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THE MONEY MARKET. 


ALTHOUGH money remains abundant the note of caution 
we sounded last week has been quickly justified. Dis- 
count rates have hardened a little in the last few 
days, and the tendency was strengthened yesterday by 
news of a withdrawal of 400,000 sovereigns for India. 


Chairman 
Right Hon. LORD ROTHSCHILD, G.G.V.O. 


ciiaitiisinitbasbieshiaciat 
| . 
| Business transacted by the Company :— 
| 0) LIFE INSURANGE, with and without Profits, with special 
provisions for the payment of Estate Duties. 

| @ FIRE INSURANCE of every description. 
‘) INSURANCES to cover Loss of Rent, Interest and Profit 
consequent upon Fire damage to property. 
| (*) MARINE INSURANCE. 
6) BURGLARY, THEFT AND PLATE GLASS INSURANCE. 
| 6) ACCIDENT, includi Personal Acciient, Motor Car and 
_ Exnployers’ Liability ce. 

‘ty Guarantee and Sinking Fund Policies are also granted. 
whPPLICATIONS FOR AGENCIES are entertained, 


> 4 Prospectuses with other papers may be had on 
'‘ritten or personal application. 


The discount rate, after being as low as 1? earlier in 
the week, was 1] yesterday. The change is slight, and 
there was nothing in Thursday’s Bank return to 
suggest any sudden change in conditions. The Reserve, 
indeed, was half a million lower, but it is nearly seven 
millions above the corresponding week of last year, 
when the Bank rate stood at 5 per cent. Meanwhile, 
Other Securities show a further large advance. One or 
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two failures and the continuous flood of new issues have 
given pause to the advance in Stock Exchange securi- 
ties, and the upward rush in the Consol market has been 
checked by profit-taking. The trade reports do not 
indicate any further falling off in activity, and business 
with the United States appears to be improving. 

~ * - x 

Our Berlin correspondent telegraphs :—Yesterday’s 
reduction in the Reichsbank rate had been anticipated, 
and produced little effect. The private rate of discount 
is unchanged at 34 per cent. Day-to-day money is }$ 
higher at 4 per cent., chiefly owing to renewed activity 
on the Bourse. Stock Exchange business is, however, 
quieter to-day. The London cheque is unchanged at 
20.45. 

* * * 

Our New York correspondent telegraphs :—Wall 
Street is predicting easy money for the next six months. 
But commercial paper is more active, though at very 
low rates. The market for Stock Exchange securi- 
ties is vacillating under realisations and rumours of 
new issues. The improved situation in European 
centres is a very helpful factor, though some apprehen- 
sion is felt as to the effects of your heavy flotations. 
New issues here for January total only 130 millions— 
a decrease of 20 millions on last year. A good propor- 
tion is absorbed in the funding of maturing obliga- 
tions, leaving the net amount of new issues relatively 
light thus far. But larger issues are expected soon. 
Business shows a slight improvement. Steel orders are 
increasing. Cottons are quiet, but steady. 


~ * * * 


Our Amsterdam correspondent writes :—There is 
still a marked contrast between monetary conditions 
here and in the surrounding centres. In spite of pass- 
ing indications towards weakening, rates have kept 
up to the 44 per cert. level for monthly loans, whilst 
5 per cent. is quite a common price for money at call. 
But to-day some more decided movement towards 
easier conditions began to make itself felt; for, whilst 
day-to-day loans were in good request, loans for a 
month were practically unlendable after the official 
rate had been fixed. Of course, payments on the 
recent new issues have absorbed large amounts. It is 
not customary here to spread instalments over a long 
period, the date of payment for the whole amount 
allotted being usually fixed at about a fortnight after 
subscription. Seeing that, according to a compila- 
tion by the ‘‘ Handelsblad,’’ the total new issues since 
end November have exceeded 85,000,000 fl, and will 
now undoubtedly have reached 90,000,000 fl (of which 
about half were offered in January), it is not surprising 
that the Money market has felt the effect. As no 
statistics are available, comparison with previous 
periods is not possible. But the total is unusually 
large, especially if it is remembered that it does not 
include any foreign issues, which used to figure so 
largely amongst prospectuses in the early part of the 
year. These foreign issues have not been numerous 
this time, but no doubt a fair amount of City of 
Stockholm 4}’s and Sao Paulo notes have been taken 
here, not to speak of the Deutsche Erdoel Aktien 
introduced on this Bourse. Moreover, the Amsterdam 
Money market has to bear the full brunt of these 
demands. For foreign centres can hardly come to 
its aid and benefit by the difference in interest rates 
here and abroad, because the position of the foreign 
exchanges is such that considerable risk would attach 
to an operation of this kind. The English cheque, in 
fact, is so near gold import point, that small ship- 
ments of this metal have come hither. 
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Subjoined is our usual tabie of current rates -_ | 
BANK RATE and MARKET RATE 

This Week {Lact Week aise aos we Ws, A Monts 1 

Bist ahaa chest Meee meee : Ago. jj 

% % % |g \—=—I 

Bank rate... 3 3 4 | 4 > 
Market rate.t 17 | 2% | 2 | 3, ¥t | 


LONDON MARKET RATE Compsred with FOREIGN asieael 


RATES (+ above ; — below). 


Three Whs.| A Man | 
ree Wks. | A Month | 
| Age. 





pnb Week{Last Week.| 4 Fort- 








night Ago. Ago. | 
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With Paris.....j — 12 — le —* 8 "as +3 \ 
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RATES of EXCHANGE. 





' | y i 
A Fort- Three Wks.| A Month | 
This Week, Last Week, night Ago. Ago. Ago. 
Per Mille. | Per Mille, ’ Per Milk, | 
g agst us 1} forus | 1j for ug | 
‘fs for us *§ for us | Js for us 
# agst us agst us| ¢ aget us 
at par fe for us | 13 for us 
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Per Mille. | Per Mille. 
France..........) 13 agst us | 1¢ agst us 
Germany........) 12 for us 14 for ue 

Holland ........| 3 agst us| 3 agst us 
New York ......' 1g agst us! Z agst us 











ON THE EVE OF THE SESSION. 

Tue Parliamentary session begins next week under | 
circumstances which promise plenty of political ex- 
citement. We cannot recollect in the political history 
of the country a situation at all analagous, though, of 
course, we do not for a moment suggest that there is 
anything in England or Scotland to compare with the 
upheavals of national discontent which ushered in the 
Reform Bill of 1832, or the Corn Law Repeal of 1846. 
But to a neutral onlooker the position of the two Front 
Benches is decidedly piquant. It is now nearly six 
years since Mr Asquith became Prime Minister, and 
under his auspices the Liberal party has won two) 
General Elections, by the first of which it passed | 
the most controversial Budget of modern times, while| 
it succeeded, after the second, in limiting the veto o! 
the House of Lords by means of the Parliament Act. | 
All this has been achieved with the aid of the Irish 
Nationalists, their bond of alliance with the Liberal 
party being the Irish Home Rule Bill. Obviously, 
Mr Asquith depends for his reputation as a great 
statesman—his skill as a Parliamentarian is estab 
lished beyond all doubt and cavil—upon the results of 
this session. And he is in danger of being brought to) 
the ground not by the skill of the Opposition, but by| 
the spectacular extravagance of a colleague. | 
The task of the Government now is to pass, for the} 
third time of asking, the Home Rule Bill, and with 1) 
the Welsh Disestablishment and Plural Voting Bills.| 
The task of the Opposition is to prevent this, and] 
they threaten, in case of failure, that when the Home || 
Rule Bill is placed on the Statute Book, under the} 
Parliament Act, and comes into operation, they will | 
support an armed rising of the Ulster Protestant) 


| 
Unionists, unless, indeed, the Home Rule Bill is $0 | 
amended as to satisfy Sir Edward Carson and his| 
followers. The impartial onlooker whom we have Jus! 
referred to will probably have noted the course of the} 
by-elections ; and it will be conceded that, though they | 
point to an increasing competition for seats betwee) 
Liberal and Labour candidates, which would certainly 
result in losses at a General Election, they do not indi- } 
cate that Sir Edward Carson’s movement in Ulstet 
has created any antipathy to Home Rule among th¢| 
electors of Great Britain. This is not the first case "| 
which John Bull has displayed a wholesome objecto"| 
to militancy. Indeed, one of the difficulties of the| 
Government, if it gets through the Estimates and the | 
taxes, will be to induce its own followers in Englane} 
and Scotland, to say nothing of the Irish Nationalist | 
party, to meet the Ulster Unionists half way, if 4%] 
when their leaders show a disposition to come to term® j 
On the whole, there is no sign that the Government *) 
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jpal measures. But it is likely (as we have indi- 
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! 
likely to come to grief in pressing forward its three 
| men like the late 


Cl 
| ein to meet with dangerous embarrassments at the 
ll very beginning of the session. Since 1909, the year 
li of the German invasion panic , it has pursued an arma- | 
ment policy completely out of harmony with the wishes 
| of its own supporters. And whatever moral authority | 
'|:+ mav have possessed for this ceaseless expansion, is | 


now ¢g me, 
| National Liberal Federation, and of countless protests 
ll nassed by Liberal Associations all over the country. 
lj pas \ ; 

moreover, are becoming alarmed at the 


| Susiness men 
as well as disgusted by the drain 


| growth of tax: sation. 


of taxes into the coffers of the great armament com> | 


Chambers of Commerce are beginning to pro- 
‘test, and Sir Edward Grey’s speech to the Manchester 
on Tuesday is simply a statement that the 


il 
| pani S. 
' 


| Chamber 


Government will go on until it is stopped by a revolt of | 


the taxpavers. But what about waste? The canteen 
| scandals at the War Office are making a very disagree- 
'\able impression, and people naturally ask how 
things are possible in an honestly conducted depart- 
ment. The position is made much more acute by Mr 
'\Churchill’s proceedings in the recess; for he is sup- 
‘posed to have authorised, without Parliamentary 
| authority, overspending in excess of the Navy Esti- 
limates to the extent of three or four millions sterling. 
This is more than a scrape. It is an offence which 
ithe House of Commons cannot overlook, and _ if 
the culprit escapes the Government will have to pay a 
heavy penalty in public esteem. Unfortunately for 

e Opposition it has consistently abetted the Govern- 
aa inevery form of military and naval extrav agance. 
If instead of shouting for eight and refusing to wait, 
its leaders had criticised waste and incompetence, 
had insisted upon a severe scrutiny of the accounts 
with a view to eliminating waste, they could now have 
counted upon an irresistible backing from public 








opinion. 

Meanwhile, it may be pointed out that another large 
increase in the Navy Estimates is pretty certain to be 
xccompanied by a fresh call on income-tax pavers. The 
upward movement of expenditure and of taxation may 
he seen from the following table, which joins the 


Admiralty to the income-tax, and the War Office to the 
death duties :-— 


Revenue Revenue 
Navy from Income- Army from Death 

Financial Expenditure. tax. Expenditure. Duties. 

Year. £ £ £ 

1887-8 .... 13,010,000 .. 14,440,000 .. 17,665,000 .. 8,284,000 
1898-9 .... 26,050,000 .. 18,000,000 .. 19,954,000 .. 11,400,000 
1908.9 33,511,000 .. 33,930,000 26,338,000 .. 18,370,000 
1912-13 45,075,000 .. 44,806,000 27,860,000 25,248,000 
Thus in 1887 a sixpenny income-tax paid for 
the Navy, with a handsome surplus. In 1912 an 


7d in the pound was a million 
Navy Estimates, and still more of the actual 
expenditure. On the other hand, the death duties, 
which only provided a little more than half the Army 
x] ure of 1887, provided about 91 per cent. of the 
Army « xpenditure last year. It is to be hoped that at 
the Guildh Monday, which has 


ncome-tax rising to 1s 


Snort of the 


hall meeting on 


— the L ord Mayor on the initiative of the Navy 
“€ague, financial considerations will not be entirely lost 
gat ol. If the Guildhall meeting spreads an impres- 
‘ion that the City magnates want unlimited expenditure, 


hequer in a few weeks’ time. 





STATES. 


Som ? 

+1 veeks ago Wall Street was startled by the news 

Nat ro . 

ms Morgan firm was withdrawing from a large 

ee directorates, and that various big financiers | 
VOW 


results ; : -_ were following suit. This is one of the 
. ¥ the new spirit which is abroad in the United 
In spite of the loud complaints which were | 
the time, the inquiry about the Money Trust 


i 2 lates, 


| heard 


gen nee 


these | 


and | 


been | 


as the result of the proceedings of the | | 


| 
| 
} 








| 
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| 
| 
| 
i 
j 
| 
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lust e xpect to be pounced upon by the Chancellor 


} 
| 
| 
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NEW LAWS OF BUSINESS FOR THE UNITED)’ 


| methods and processes and consequences of monopoly. 
|‘*We shall now be 
| strength of our 
| measures of sweeping or 
' Sary. 


. . J ae sila 
| Government and the business men “ are ready 





} rht ; 1 many lio] 
brought a good many facts to light, a 
Mr Pier 


gave lar 


nd showed that 
Morgan 


ge extracts at the 


pont (from whose 


evidence we 


me) were fully 
aware that 


n LY 1 he ture of an informal | 

Monev Trust had existed in New York nd might 

grow into a public dange The resignations were, in 

| effect, an admission that the obiections made by Mr 
Untermeyer to the system of interlocking directorates 


1ad some force. Accordingly, little surprise is felt that 
President Wilson, having successfully car 

great measures of reform, the Tariff Bill 
ing and Currency Bill, 
| Address to Congress on 


ried his two 
and the 
t. ' ‘ ¢ e 
should have turned in his 


Bank- 


January 20th to problems of 
business organisation. As the British public just 
has little time for American quest vy be useful 
to reproduce a summary from the New York Evenmg 
Post of the main points singled out by the President as 
the basis for future legislation: : 

(1) Effectual prohibition of 
directorates of great corporations—banks, railr 
industrial, commercial, and public 

(2) A law to confer upon the Interstate Commerce 
Commission the power to superintend and regulate the 
financial operations by which railroads 
to be supplied with the money 
development 


now 


wr) 
MOTIS 


he if yl tose 
the interior KINg oO! 


service bodies. 


are henceforth 
they need for their proper 
and improved transportation facilities. 
The President made it clear ‘‘ that the prosperity of the 
railroads and the ritv of the country are insepar- 
ably connected ’ in this regard. 

(3) Definition of ‘‘ the many hurtful restraints of 
trade ’’’ by explicit legislation supplementary to the 


pre spe 


| Sherman Law. 


(4) The creation of a Commission to aid the Courts 
and to act as a clearing-house of information in helping 
business to conform with the law. 

(5) Provision of penalties and punishment to fall 
upon individuals responsible for unlawful business | 
tices. 


(6) Prohibition of 


rac- 


Sto oer SH 
un 


f holding companies, and 


tion that the voting power © »f individuals holding shares | 


in numerous corporations might be restricted. 

(7) Private individuals to be allowed to found suits 
for redress on facts and judgments proved in Govern- 
ment suits, and providing that the statute of limitations 
should run only from the date of conclusion of the 


Government’s action. 


In justifying this programme, President Wilson 
said :— 

. : } $ ¢ aman i 

The great business men who organised and financed 


1 } awtcnton 
monopoly and those who adm 


jay transactions have year after year, until now, either 
denied its — or justified it 
tive maintenance < - development 


stered it n actual every- 


is necessary ior I etiec- 


of the vast business pro- 


cesses of len in the modern circumstances of trade 
and manufacture ar ‘ finance, but all the while « pinio is 
made head against them. The average business man 1s 
‘onvinced that the wavs of liberty are also the ways ofl 
} f 1] v7 + lac? +} 
peace and the wavs of success aS Well, and at las } 
masters of business on the great scale have begun to yield 
their preference and purpose, perhaps their judgment als 
in honourable surrender. 
Accordingly, the President is convinced that the eg 


lation he is proposing will not unfairly hamper or inte 

fere with business— in fact, ‘* the antagonism betweet 

business and government is over. He claims not 
1 


} ’ ; ~¢ the nite 
only that the best business judgment of the United 
States is with him in desiring reforms, but that 


ae + 


to meet 


° : »+t 
| half way in a common effort to square business methods 


ia The best- 


de« lares, condemn tl 


with both publi opinion and the law. 


formed men of business, he 


cata 
tneir 
99 


position. Fortunately, he thinks, 1 


spokesman; that ts the 


1 } 
novel change will be neces- 


to be done can be done in a spr! 
will be a comprehensive but not 
Sufficient time 


the changes 


What is 
moderation. ‘“‘It 
radical or unacceptable programme.’’ — 

| will be allowed to the corporations to elect 
required in their organisation. 


One good effect which 
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he looks for is a reassertion of business independence ; 
for among the evils that have arisen, one of the most 
serious is that ‘‘ the directing spirits of the great invest- 
ment banks have usurped the place which belongs to 
independent industrial management, working in its 
own behalf.’’ This, we may add, is an evil equally 
marked in Germany and Austria, but one from which, 
happily, British industrial enterprise is markedly free. 
The supervision of raiiroad finance is to be undertaken 
because the prosperity of the railroads and the pros- 
perity of the country are inseparably connected. On 
the other hand, the following passage is taken to mean 
that, in the President’s view, an increase in rates 
should be granted to the railroad companies :— 


In the second place, business men, as well as those who 
direct public affairs, now recognise, and recognise with 
painful clearness, the great harm and injustice which have 
been done to many, if not all, of the great railroad systems 
of the country by the way in which they have been financed, 
and their own distinctive interests subordinated to the in- 
terests of the men who financed them, and of other business 
enterprises which those men wished to promote. The 
country is ready, therefore, to accept, and accept with relief 
as well as approval, a law which will confer upon the Inter- 
state Commerce Commission the power to superintend and 
regulate the financial operations by which the railroads are 
henceforth to be supplied with the money they need for 
their proper development to meet the rapidly growing re- 
quirements of the country for increased and improved facili- 
ties of transportation. We cannot postpone action in this 

matter without leaving the railroads exposed to many 
serious handicaps and hazards, and the prosperity of the 
railroads and the prosperity of the country are inseparably 
connected. Upon this question those who are chiefly re- 
sponsible for the actual management and operation of the 
railroads have spoken very plainly and very earnestly, with 
a purpose we ought to be quick to accept. It will be one 
step, and a very important one, towards the necessary 
separation of the business of production from the business 
of transportation. 


It will be seen that the aims of the President are com 
prehensive, and are based upon a clear and practical 
philosophy. Whether he will be as successful in these 
reforms as in the two great measures which he has just 
carried remains to be seen. Meanwhile, it is not sur- 
prising that the Old Guard of finance in the United 
States, accustomed as its officers have been to the Jay 
Gould system, is watching this new movement with a 
good deal of dislike and apprehension. 





THE COMING OF CHEAP MONEY. 


A FEW weeks ago we ventured to suggest that when 
the turn came in the money market it would be fol- 
lowed by a greater revival in British than in foreign 
securities. The turn arrived with unexpected sud- 
denness, and British gilt-edged stocks have been rising 
as they have not risen for years. From the lowest 
point of January Consols have gained 6 points, and 
Irish Land stock 9 points, while other leading Govern- 
ment securities have all been shooting rapidly up- 
wards. The rise has created great public interest, and 
it is rather amusing to see the movement ‘“‘ boomed ”’ 
enthusiastically by the very newspapers which have 
hitherto been most eager to decry the credit of Great 
Britain. The rise is indeed most welcome, and the 
Stock Exchange has been very busy. But transactions 
have not increased in proportion to the rise, which was 
partly due to the fact that jobbers were bare of stock. 
The depreciation of the last few years has taught them 
to be very cautious in carrying gilt- edge d securities, and 
the moment a public demand springs up they cannot 
satisfy it without first bidding for stock themselves 

The change from 5 per cent. to 3 per cent. in Bank 
rate and from:4 per cent. to less than 2 2 per cent. in the 
market rate, naturally sets men wondering whether 
cheap money has come for good, or whether this 
change is a respite, to be followed by a further period 
of dear money as soon as the borrowers have come 
down in force on the London market. The position 
of stocks and money to-day is perhaps comparable, 
though happily not similar to, the state of markets 
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after the Baring crisis in 1890. Throughout the vear 
that led up to the Baring troubles, British investors 
had been investing freely abroad, thinking that the 
higher return on foreign securities justified the addi. 
tional risk of loss of capital. Then came the smash, 

and a complete change of fashion. Investors, j; instead 
of rushing to foreign investments, rushed away from 
them, and British stocks suddenly became ext raordi. 
narily popular. The same thing on a much small, 
scale has happened now. The tightness of money ‘. 
the great borrowing countries, the civil war in Mexico, 
and the embarrassment of Brazil, have taught British 
investors the lesson upon which we may claim to have 

insisted for years, that home security is infinitely better 
than joreign, and that the fashion of investing abroad 
is easily carried to excess. This week's unex pected 

failures, and the revolution in Peru, have driven the 
lesson home, and for some time to come we are likely 
to hear very little of the prudence of ‘ 
money abroad.’’ Till the Mexican war is settled and 

forgotten, Brazil’s finances righted, and Canada’s 
shortage of capital made good, British investors wil] 
probably feel more comfortable with British than 
with foreign securities. 

But while we recognise the beneficial effect of cheap 
money on British Government stocks, we cannot over- 
look the difficulties which borrowers may still have to 
conquer. Money is cheap, discounts are below 2 per 
cent., but the rate of interest on stocks and bonds js 
still comparatively high. Consols still give a yield of 
about 3} per cent., and other British Government 
securities very nearly 34 per cent.—returns that only 
a few years back would have seemed absurdly fat. 
The yield on first-class railway debentures is not much 
less than 4 per cent., and home railway ordinary stocks 
are returning over 5 per cent. These are not returns 
that suggest a glut of money, and we are still a long 
distance from the spacious days of 2} per cent. yields. 
There is, in fact, by the old standards a striking dis- 
crepancy between the price of money in the discount! 
market and in the fixed capital market. In the one it 
is dirt cheap, and in the other still comparatively dear. 
Whether the difference will continue or be bridged) 
over by a steady appreciation of prices must depend, 
mainly on the action of the borrowing countries, on the | 
state of investors’ nerves after the Mexican and| 
Brazilian troubles have been cleared up, and on the 
movement of trade. 








* putti ing your 


How far investors are going to be frightened by 
war and financial disaster in foreign countries is a 
point that time alone can make clear, and there is n0| 
good gained by speculating on the future history 0! 
such places as Mexico. The position of the borrowing || 
countries, however, can, to a certain extent, be judged, | 
for a good deal is known of their requirements. We 
know, for example, that the Balkan States are all) 
Waiting to take money from Paris for the replenish 
ment of their armaments; that Russia is out for 4 
£24,000,000 loan; that France and Germany have stil] 
to square their accounts by enormous borrowing rs, and 
that Canada is sadly in want of fresh capital. Even 4) 
little State like Belgium wants 12 millions! What 
will be the effect of “all this borrowing on the money | 
markets of the world? To some extent its influence || 
is spent, because much of the money has already bee?) 
borrowed. It has been lent by banks at high rates to} 
the needy borrowers, and they have put it to the | 
purposes for which it was needed. The capital itself | 
has gone, and future borrowings will merely shift the 
balance between the bank and the investor, substituting | 
public loans for floating debts. Clearly tran sactions | 
such as these can have little effect on the price of | 
money, and no more than a temporary effect on the | 
stock markets. On the other hand, new capt! al—| 

capital taken off the market for the first time in loans f 
ade put into reproductive trade or unproductive) 
armaments—must diminish the supplies of money, and | 
tend to raise discount rates and lower the prices 0 | 
securities. The immediate course of markets must P] 
determined mainly by the nature of the borrowing: | 
Consolidation of floating loans is comparatively un | 


a icine tapenade ee 








———_—__—__=.--—-TpSppSSm§II-1I-’-—™mI-”"-"—IIIII-—-—~”-2222"[——o 


nr 
pr 








ot 


ent 


ond | 


the | 


= 


February 7, 1914 | 
important ; fresh borrowing for new enterprises is of 
the greatest importance. 

We come back, in fact, to the old fundamental 
truth, that very much depends on the state of trade. 


‘For the past four years the world has been financing 


most active trade and a wild development of arma- 
ments, and the result was extremely tight money. At 
last armaments and wars have killed the boom in trade, 
and we may be confronted with months, perhaps even 
vears, of slackness. So long as this slackness con- 
‘inues money should be cheap, but it is improbable that 
the rate of interest in the security market will have a 
fall proportionate to the decline in discounts, and there 
‘s little reason to anticipate a genuine Stock Exchange 
hoom. When trade on the Continent rallies cheap 
money will go, and if only capital is wisely and pro- 
ductively used, we may not have to wait long for the 
improvement. 





THE INDUSTRIAL SHARE MARKET. 


fue industrial share market has shared in the im- 
provement which has occurred during the last few 
weeks in Stock Exchange prices generally, but the rise 
in quotations has not yet gone so far as the advance 
in gilt-edged securities. ‘This is not at all surprising, 
for the basis of the upward movement as a whole is a 
cheapening of money, caused in part by its release 


from active employment in trade, which again may 


|| previous page. 


imply a less profitable state of industry. But though 
short money rates are very low, security prices 
generally are also very low, so that capital can be 
invested to earn a high rate of interest. This apparent 
paradox is Of so much importance in deciding whether 
the present is a favourable moment to invest in secu- 
rities generally or in particular sections of the security 
markets that we have discussed it in an article on the 
There will be found very strong argu- 
ments for believing that capital as a whole will con- 
tinue to earn a fairly high rate of interest for some 
time at least, and that we are unlikely therefore to 
see very high prices for gilt-edged stocks. ‘There 
has been no breakdown of credit at home to frighten 
investors away from high yields. Undoubtedly plenty 


of them have lost money by investing in high- 
vield: . : , ; $ 
yielding foreign bonds and_ stocks, but a high 


vield for its own sake is just as attractive as ever, 
and what is more likely than that investors 
should turn to the high yields in markets which 
fave not a history either of heavy capital depreciation 
or ol disappointing returns? The most favoured 
markets in the search for high yields used to be foreign 
“overnment bonds and the securities of new industrial 
fnterprises abroad. The first no longer offers attrac- 
tive yields ; the second is still making bids for British 
money, but it has also provided sharp disappointments. 
As a result of all this, and thanks to the efforts of the 

patriots '’ of a few years ago in decrying everything 


2 . . . age 
| British, our home industrials now offer very good re- 


laos, Of course, yields on the ordinary shares of 
|Sritish industrial concerns are high, partly because 


li the ° 


|| Mature of a reaction. 
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they are based upon the high dividends earned during 


‘od of unprecedented prosperity, from which 
‘slowing down’”’ now evident is somewhat in the 
Still, it must not be forgotten 
¢ big profits, as we showed in our analysis of 
ials profits a fortnight ago, did not all go in 
a very large proportion of them having been 
ded to reserves. 
In the iron, coal, and steel group, for instance, the 
Which is most sensitive to trade fluctuation, 
SO per cent. of the profits was put to reserve, 
average dividends paid only represented 7.6 
Per cent. upon the capital. Yet so gloomy, it would 
has been the view taken of trade prospects that 
Prices have risen but a trifle in last month; they 
below the highest prices touched during 1913, 
yields on the shares are in most cases excep- 
high, as may be seen from the following 
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2 & ‘es a= - 
: So Year, 1913. 2°. 5°S', & Es 
Name css SIs EST SEE =3 

Ses) eS aS eos Bs 

<= * HestiLwst “ “| Oe 
Babcock and Wilcox ......... 1 375 2h 2+ 3 > 5 6 ; 
Bolckow, Vaughan ............ 1 la l ld le 98 3 
Clay.on and Shuttleworth l l i a é oe 7e6eé6 
SID ctnieduadincbnns 1 4 33 8 3h6UAC 2 
Cory (Wm.) and Son 1 le lf” 74 ly »7 5 6 
D. Davis and Sons ............ 1 lt lg 13 l ° 518 0 i 
EE OE EE 1 lp $3 23 ‘ 4914 3] 
Ebb Vale Steel, &c............., 1 * te ; 3 @ll 8 94] 
Fairbairn, Lawson ........... 1 le +s ‘ ] 500 1} 
Guest, Keen and Nettlefolds 1 Syai  3gu, 3k) S @ 414 6] 
Howard and Bullough ........ l ye 23 2a 0 2yex Ci 618 6 
Mather and Platt .......... 1 2 ith 23 2a B'S 3 9 
Pearson and Knowles ........ 5 5 4 4 43 929 
Pease and Partners............ 10 13m 114 123 12 910 0 
Sheepbridge Coal! and Iron ... l 2 lta 14 7 i 3 9 
South Durham steel and [ron l 1? l¢ 1: é 4183 9 
Workington Iron and Steel l te 4 2 9 29 


The lowest yield on any dividend-paying share in this 
list is that on Guest, Keen and Nettlefold’s, whose 
very strong financial position relieves shareholders of 
any anxiety as to a fall in the dividend, the only un- 
certainty being the length of time which may elapse 
before the rate is raised. The highest return is given 
}by South Durham Steel shares, which after being 
quoted at 35s during 1913 as the result of the 2 


- } 
5 per 
cent. dividend are now at 27s 6d. The company has 
so strengthened its position in the last few years that 
| 


al 


the average annual dividend in the future seems likely 
to exceed 10 per cent. The companies whose interests 
are mainly in coal mines—D. Davis and Sons, Pease 
and Partners, and Wm. Cory and Son—give widely 
different vields. D. Davis and Sons have been spend- 
ing money out of profits upon improvements and ex- 
tensions, and a higher interim dividend has been de- 
clared. Pearson and Knowles shares do not look ex- 
pensive at 4%, as the dividend policy of the company 
has been very conservative. 

To the who dislikes ordinary shares the 
following list of cumulative preference shares of iron 
and steel companies may be more interesting : 


investor 


Tron, Coat, and Steen PREFERENCE SHARES 


Year 1913 
Name. 


on 


and 

Price 

Rise 
Month. 


Paid-Up. 





Present 
Yield 


aa 


Amount 





Hgst.| Lwst 





| 
j 
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Colktness Iron, 5 % cum. ... 
Consett Iron, 8 % cum. 
Consolidated Cambrian, 
GUE Gs ci ancddcdedcéeces 
Cory (Wm ), 5 % cum ee 
Guest, Keen, and Nettlefolds, 
BS cbc dcnvecdecedscns 
Lambert Bros., 54 % cum....... 
Lysaght (John), 6 % cam. 
Pearson and Knowles, 6 % eum. 
Stewarts and Lloyds, 6 % cum. 
Swan, Hunter, 5 % cum. 
Thornycroft (John), 6 
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The market in most of these is necessarily restricted, 
and price movements over one month do not mean ver) 
much. The shares of the strong companies give very 
low yields, too low to attract the general investor. 
The highest return is upon Thornycroft’s 6 per cent. 
preference, which have risen slightly as if in anticipa- 
tion of a good annual report. 

For those who want to speculate upon politics rather 
than upon industrial prospects there is always the 
armament group, the readily marketable shares of 
which are set out below :— 

ARMAMENT Companies’ Ornprnary and PREFERENCE SHARES. 


Year 1913 


Hgst | Lwst 


d 
Armstrong Whitworth, ord..... 234 1H 1# : 
Do 4% cum. pref. .....+-++. 43 43 43 : 
Do 5 % non-cum. 2nd pref. .. 1 
Beardmore (Wm.), 6 % cum ' . o 
POL. oc cccccvcccecccccsces os | es hone 
Brown (John) snd Co., ord. -.--| 1 la) 1d] aC ul 6 
Do 5 % pref. .......++-- eeoewe 10 104 9h 38 — : a 
Cammell Laird, ord. ......---- 5 3 le dt : ! a . 
Do 5 % cum. pref. ......---- 1 § 5 344 # # r sus 
Vickers, ord. .....-.++- sogeeee] 2 | 2h Mm Me) 2 ose 8 
Do 5 % non-cum. pref. ..... .. 2 ld * «lA ao 


ag° ees|Se"3e=) $3 
o°s aie SI ee 
ee es 
1 a4 & 519 
5 4] . 41 
z 1] l le A 418 

6 

5 

4 











a RNS AI 








re 


278 





These shares do not give high returns taken altogether, 
as their profits reflect the Navy Estimates of a year 
or two before. Hence, good dividends should be ex- 
pected for a time, but when the Estimates come back 
to a reasonable figure much of the expensive plant may 
be left idle. The group as a whole has become cosmo- 
politan lately, and profits (or losses) are earned in other 
countries as well as Great Britain. States like Brazil, 
Turkey, or China are not reliable paymasters. 

Before turning to general industrials, we may set 
out a few shares of the textile group, which is one of 
the few industries in this country where combination 


has been at work on a large scale. 


Textitu ComMPaANres’ OrpINARY SHARES. 
















































le ¢ sie wie | 
S| Year 1913. 2°, 05D eo 8 Se 
Name. Cfs Sta 2o JRE 2 
§é3/__ -£SS ER cRSPS ES 
< | gst. Lwst., ™ ef "| 
siniiheaiteaiecgsailbiiii sienna aia iiiretlas apictiateal cacao 
i | | £s 4 
Bleachers’ Association ........ 1 mar Z ai db / 612 6 
Bradford Dyers’ ....... ...... lin te! 14 | lm] .. (6 00 
British Cotton and Wool Dyers'} 5/ ; 5 ‘ fs s 12 8-o 
Calieo Printers’ Association 1 a4 i | &{|71 3 
OS | 2 ees 1; 8% | % 148; 8 | i477 6 
English Sewing Cotton ........ 1 | 2& les) lg 18 | gw 7 4 6 
English Velvet and Cord Dyers} 1 | 1% /| 1y,| Ig Mm tos t8 ee 
Fine Cotten Spinners.......... 1 | 143); ls it 1? | w/5 2 6 
Linen Thread _....... 1 2+ 144 1% 144 | .. 312 6 


Some of the companies were over-capitalised at their 
inception. British Cotton and Wool Dyers have recon- 
structed by writing off 75 per cent. of their share 
capital. The shares are still speculative, but as the 
capital is reduced the dividend may not be passed so 
often as in the past, and may allow the financial posi- 
tion to be improved in time. Coats’ shares have always 
given a low return in the expectation of a bonus from 
reserves. The position was discussed in our issue 
of December 6th last. 

In conclusion, some miscellaneous industrial prefer- 
ence and ordinary shares may be set out :— 


OTHER INDUSTRIAL ORDINARY SHARES. 
































loo c.,) _ on we) 
|ScD| Year, 1913.|2°4|2°R), £) Ss 
Name. 1S Sc} lEealns 7£S8&| $3 
\5 "a! — Pe ah IO] 
‘S &! Hest. \Lwst | 
Soe } | les a 
Apollinaris and Johannis......) 10 | 83 74! 73| 88 | #}812 3 
Associated Cement ........ ooe-| 10 | Teh 5th 62; 6% fx! 715 3 
A III 4. isa wit eevee ddiots 0 i | | 5 A 44| 4h i517 3 
City of London Electric... ....) 10 | 7 |} 144) 17 174 $15 29 
County of London Electric....| 10 | 12 10%; 12 123 215 5 0 
Evans (D. H.)and Co. ........) . | oa 21 2h S| OA SS OS 
Gordon Motels ..ccccccccscseces ; 10 | & 2: 3 3a 4'8il 6 
Harrod's Stores................/ 1 | 438 48) 481 483 #16 8 0 
Imperial Tobacco, 10% def.ord.| 1 | 2 1g) 143 2a; #1418 6 
Liebig’s Extract of Meat ...... | tis 193 | 20 | 214; 16/5 4 6 
Lyons (J.)and Co. ......... eat 4 ae 8 Gh 5e5| Ge 6a | @'610 6 
Mitchells and Butlers ........| 1 | 3g) 2%) 3| 32s) .. 1418 0 
Neilson (James) and Sons ...... make * tz! 48 41:68 0 
P. and O., deferred ............ Stock, 350 | 262 | 270 | 320 50 1413 9 
Royal Mail Steam ............ Stock | 143 98 | 1004 | 113g) 13815 5 9 
| ein i amcestete | 10 | 6b) 5 > 41/8 69 
Van den Berehsa : l 3a 235 243 95 ;' 88 O 
OTHER InNpUsTRIAL PREFERENCE SHARES. 
Name, 2 Rel as 
j 
i d 
Apollinaris, 5 % cum........... j a . 7 0 
Associated Cement, 54 % cum.. ' 8Fs 4 16 4 0 
Bovril, 54 % cum.......... veees | ..2 1s ls le le *'5 0 9 
Charing Cross Electric, 44 % .. 5 4ex' 4 44 43 2529 
Gorcon Hotels, 54 % cum. 10 Ts 53 64 7ax| 81769 
Kynoch, 5 % cum. ............ | 10 | 8] 6b) Thxi Tl 6 8 0 
Lever Bros.,6 %cum.“C” pref.| 1 | gs) lg le l&l & 5 9 9 
Nelson, James, 6 % Ist pref. 1 | dy t| 43; 1 e600 
Newcastle Electric,5% ......| 5 | 48 42) 4 4 om 517 9 
Pears (A. and F.),6%cum.....| 10 | 123] 114)! 2 12 &,415 0 
Savoy Hotel, 7 % pref. ........ ; 10 | 8E| TH 8? 92 | situ S 
Union Cold Storage,6%cum..} 1 | 1 i) 1d lt lé 5 69 
Van den Berghs,6% ..... nwt 62; 5a 53 64 r 418 0 
Whiteley (Wm.). 44 % cum..... x9 g3\ 5 Z 7 - }600 


The business of most of these companies is sufficiently 
well known not to need explanation. There are some 
very good yields in the preference share group, where 
only a low rate of dividend is paid on the ordinary 
capital. But a low rate of dividend upon ordinary 
capital does not necessarily mean poor security for 
the preference dividend, for in some cases the com- 
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panies have been formed with too large a Capital and| 
the low rate of dividend on the ordinary shares ton 

sents the spreading of the earning power over excessive| 
capital. Gordon Hotels and Associated Cement pre. | 
ference shares come into this category. The greatest | 
danger to which the holders of preference sharec of | 
over-capitalised companies are exposed is the possible| 
weakening of the company’s resources through the| 
payment of dividends on the ordinary capital at ratec| 
in excess of the real earning power. 7 








| 
| 
MINING SHARE INVESTMENTS. 


THE vear 1913 will long be remembered for the gloom | 
which hung like a pall over the mining market, and | 
for the many depressing influences which have dogged | 
the progress of the mining industry throughout the! 
world. Never has there been, within the recollectiog| 
of living man, such a time of stagnation nor such an| 
utter absence of fresh enterprise. The broad causes of 
these troubles, both direct and indirect, are not | 
very difficult to trace. The general prosperity in trade| 
had drawn money away from mining into commercial | 
undertakings, which offer attractive dividends, and) 
are attended by very much smaller risks. Those who| 
held mining shares waited during 1913, hoping against, 
hope that their wasting assets might suddenly jump up| 
in value with a revival in the mining market, but the| 
market instead fell month by month with a most! 
monotonous precision, until holders must have been) 
more or less resigned to the great depreciation in their 
shares. In the Stock Exchange it was common talk 
that the mining market was dead, and would never see 
another revival. Consequently, though the fall in the 
price of mines has been amazing, the actual business 
done during the year has been extraordinarily small. Is 
the Transvaal mining had a very severe set-back, 
owing to the sudden strike of white miners in the 
middle of the year. The industry was paralysed for 
the time being, and at length, when difficulties had 
been adjusted and the men returned to work, the 
number of natives were found to have diminished s 
materially that development work had to be curtailed, 
and even the reduction plants could not be kept 
running full time. The gold output accordingly 
suffered, and the general depression was reflected i 
the dwindling values of Rand shares. Later the native) 
labourers began to return to Johannesburg, bat} 
scarcely had affairs assumed their normal state before 
another cloud loomed in the horizon. This time the 
whole of South Africa was involved in a labour war. 
The Government, having learnt their lesson, acted with 
peremptory promptness, the disturbance was quelles, 
and the market happily remained calm. Then came @) 
remarkable change. 





| 











Directly the end of the year W%) 
past money became very much cheaper, and flowed into 
investment stocks. Speculators, recalling the remarks} 
of Lord Harris at the last Consolidated Goldfields — 
ing, began to buy mining shares. The existence of a} 
large ‘** short ’’ interest helped the rise in prices, and 
real holders who kept their shares all through 1913 have} 
had the satisfaction of seeing a fair amount of the yea’ ‘| 
depreciation recovered in the course of a few weeks. 

It is doubtful whether much fresh money has et 
into the mining share markets from outside, and the) 
pause this week suggests that Stock Exchange 
gamblers are taking profits in many instances. In 3 
following tables may be seen the rise during Januat) 
and the highest and lowest prices of 1913, together = 








{ the yield on the shares on the basis of last year's div 


dends. The first sets out the chief shares in the T@* 
vaal group :— 
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but there have been several boomlets in Nigerian tin. 














2 = ‘ 
Eocd| Yearl1913. 2o.255., 4 Ec Ir 4 Ay a. ' 
al 233 Ses fat Ses) 85 The following is a table of miscellaneous mines :— 
Name. = BeGis = =3c0c eo 
3 ee ES ed = => — —_— 
< gst.| Lwst. a my Ge 
———_—$_ onnee || ed pe => ra se as - 
ne | 2 a £s 4a . 54,2) Year 1913. miko@® « c 
iaancngnpatvintndek 232 4%, 25 3 f 1016 9 Name. SRE Stats: Ss 
Bran Mining andInvestment) 12 10g) 78 73 | 7 1 3.8 6 oe * 3) — mans! & 
Cinderella Consolidated ......! z if i of a 3 4 * 5. ; 9 ~~ =| Hget = 
+ ee | sence ge eenseees ees ; j oe | } i ‘ 6 a lial a 
Cit ted Goldfields hee wnbhee 1 | 3& i 2¢e) 28 4)315 3 ' 
| own Mines .....seeseececeee 4) Tai 6 | 6& 6 % 8 4 6| Anglo-Continental .......... 4 1? # 
East Rand Proprietary ......-- ie 3Sdpi 1H) Ody 4 gy ll 2 3 Ashanti... ........-esseeeeee a 1a : ts 
| Bast Ba Mining and Finance .. 1] 1d b : 3 Nil Broken Hill Proprietary .... 8 2 ] l _ 
Kleinfontein (NOW) .o--cocccees 1 ley ‘ le lt 1600 Gold Coast Amalgamated .. 1 le ¢ o le r 
Pemgiaagie BEtAtO ...ccccceee 4. 2. 1 | 1g} &| 817 3] Golden Horseshoe .......... 5 | 3 a 
Meyer and Charlton .....-.+06 1 SS i Sys} 5 wiz 3 6 ~eenee manos of 55 Gee : Tee : 38 
Modderfontein (Ne@W)...---++++ 4 | 13 ll ‘ 1; | 1248! lds 9 7 3] Tromoh........... iets l 4a les lay 2k 4] 
Sabhat BD”. csesesceseccseces 1 4 3 ‘a 4p, 102 4 ee ae 
Randfontein Central .........- 1 1 lds) Aga} As s 8 4 0| The copper market received very little attention during 
Randfontein Estates ....+ee.-- i 145 1s ley Lad) 7 8 9 | - % her a0] there h- ] to 
REED .-00-scccscess sees i} Th SH SB) S| Bis 9 3 1913, but here, again, there has been a smart rally. 
SER dinvkerttecereesiens 5 3) 2 23 | 2 4% 1 9] Below is a table of the principal mines : : 
Dehinge® DEGD ...cceseccescese 1; 2| la} 1g} lit #1712 O ae 2a jacana ae i 
Simmer and Jack.....+--se+-+s 1 | lf fa) fh 44 #22019 0} — ie 
MEE DEO .c0nrscececssacs Tt = +h} lis 2a a 313 9 | OPPER SHARES 
| Village Deep .....-cccccecccccs 1 24s ld l¢4) 2 710 O|_ - 7 
iThe chief attempt at financial activity in the | - 5 3 Year 1913. | 25.5/255 « == 
= ° . . ° Name. = * sSR et - Ate 2s 
Transvaal groups has been in the direction of proposals 5 cs FESiEz 252 ZS 
for amalgamation of various mines. Some of these | 7 ee ee out fawet ° sa 
“ . a2 . | 
| proposals have met with severe criticism by certain | rr 
t ‘ f ‘ ‘ oe . Amalgamated .............. $109 81i 644 754 792 4) 210 3 
shareholders, past experience having made them SR acissanshechoassces $25 | 8% | Gre | 7% | 7 H% 713 6 
cuties ; . ‘cle art at ame . at} 5 PRIA o0e6 cccdawesscacceces 3 2a lts le 2 + 815 0 
suspic ious of suc h policies, fearing that amalgamations | {ocr iio s | akl Sale| 4 t; 519 3 
i! and reconstructions are more for the purpose of market | Namaqua.................... 2 3 | 38) 3 1769 
a i f he heneScis 1 ee f the ae Rio Tinto.. 5 8) 689 708 734 ae 6 2 6 
g) operations t an or the ene cia wor Ing or the mine S. | Spassky ......... l fh «6a 24 | 3 & 869 
i The information lately given in The Times with refer-| _ : ay 
lience to the conclusions of the Transvaal Chamber of Shares in a mining company are considered a good 


| Mines in regard to the life of the Rand is of very great 
i importance. These conclusions, however, are purely 
i of academic interest to those shareholders in mines the 
j lives of which have already been computed, and though 
| the evidence of the Transvaal Chamber, which has been 

‘laid before the Government Economic Commission, is 
evidently somewhat depressing, it is not likely to have 
| very much effect on the market. 

The diamond market also declined in sympathy with 
all other mines. Both De Beers and Premiers lost 
ground during the twelvemonth, in spite of a record year 
both in regard to profits and dividends. Below will 
be found a table showing the recent recovery :— 
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22 o | oo ee 
Sa Pp, Year 1913. jes lesa o S$} S23 
me sa zz Beales taeee| 23 
Be 46 ——— mle” sl) om 
o & Hest.|Lwst.) ™ s ; 
a £s d 
| De Beers, deferred ........ oo} 2 | 22 | 17%] 1798/19) | 14/9 1 9 
| New Jagersfontein .......... 1 743) 448) 5 5a #1817 9 
| New Vaal River viekl eebewes 1 2 | 1 14 2 3 69 
| Premier, Goferved’. ....0.6000 & (2/6) 134 S4 98 | 104 sigadeé 
|— 
The Rhodesian section has been even in a worse 


iplight than that of the Rand. 
ithe va 


The doubt thrown on 
lues of some of the properties and the fears | 
{entertained in regard to successful extraction of gold | 
irom others have all aided in depressing this market. 
The decision in regard to the Chartered Company’s 
Caim to the unalienated land of Southern Rhodesia, 
now before the Privy Council, will be awaited with 
| Considerable anxiety. The following is a table of com- 
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|Parative prices of some of the most important 
Rhodesian companies —_— 

| | 

; Year, 1913. ot; 05 

Name Hts =t: Rise.) 

| Hest. | Lwst. iw ms 

iia '£s da 
Cam amt A OMPANY seveeseees i. a a eee ee 
ea he | 3 18) 1% 12) le a i_ nil 
Pale” Banket ..........000. > ly 6 8 #—&/10 0 0 
Giant M sebeesucadeabowed oe 14 q) 43 az : nil 
— sdiieideatchcann ol 1 i ee ee) 
Ten sn-+ecnrensen sttenien 1 | 36) Mp, 1a) 2m | oil 
Ml ceweenssoauesdhainn 1 233) 1 ol l® 4! nil 
;\ 


ive >| ‘s been going through even worse tribulations 
‘Man the Transvaal. 


| , 

iy it} the oe = 

iq. “le United States have not only prevented the 
NOW of ant . ° = . . 

a ' cap'tal into this country of exceptional mineral 


but have reduced all established mining indus- 
| etien ae of stagnation. : In Australian mines, 
ite a have received a fair amount of attention 
== West Africans have been lifeless, 


itries te 


le year. 


arenes 











Its revolutions and its quarrel | 


enough buy by the average speculator if the net profits | 


in sight represent 60 per cent. of the market value of 
the shares. 
last year represented a much higher percentage. The 
standard, however, cannot be considered a good one, 
and low as the prices fell in 1913, the shares could not 
be considered attractive to a cautious investor. It is 


to be hoped that all connected with mining, during | 


their many days of enforced idleness in 1913, will have 
had time for reflection, and have learnt lessons which 
they are not forgetting during this present boom, for 
the confidence of the public can only be regained by 


Many of the Rand mines at the end of | 


putting before them substantial and unvarnished mining | 


propositions with commercial possibilities which can 
bear the very closest scrutiny in regard to their financial 
conception. 


MR LLOYD GEORGE ON SITE VALUES. 


WHEN the Insurance Act was introduced our criticisms 
broke the general chorus of Press approval. Now there 


are many who complain that the scheme was not ade- | 


quately discussed; that the Chancellor was imposing 
legislation from above instead of crystallising a general 
and recognised demand. It ought, therefore, to be 
subject for very general satisfaction to find that 
as regards the new land policy Mr Lloyd George ts 
going step by step, beginning with the determination 


|of principles upon which there is general agreement 


and grievances admitted by both parties. His speech 
at Glasgow will not satisfy the extremists, who have 
got a ready-made solution for all the difficulties t 
| which he referred; nor those who expected him to 
| launch a complete policy. He disclaimed, indeed, any 
| 


» 


such intention. With regard to the taxation of site 
values, there are, as he pointed out, two contradictory 
| schools of opinion. Some desire the whole burden 
lof rates to be transferred from the structure to the 
| site, while others object to any part of the rates being 
|put upon the site. Mr George dismissed the 
| proposition as impracticable, the second 

\lanimous. But—and on this he was quite clear— 
| the Government have already, through the Prime 
| Minister, accepted the principle of the rating of site 
values. vy Mr 


heeft 
iis 


pusil- 


as 


This principle has been endorsed by 
| Chamberlain and Lord Rosebery, approved in the 
| Scottish Unionist Handbook, and expounded most 
\jucidly in the Minority Report of the Royal Com- 


| mission on Local Taxation of 19gor; and in so far as | 


| it implies the transference of some part of the burden 
| of local rates to sites, ‘‘ the Government have accepted 
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the principle, and they intend to give effect to it by 
legislation.”’ That is as far as Mr Lloyd George 
went on Thursday, but for the present it is far 
enough. 

The principal points which he made in his speech 
are not new: he has made them before himself; but 
they are very important, and if they are accepted they 
do lay a basis upon which it should be possible to 
construct, with a good measure of general agreement 
more detailed proposals. The points are four, quite 
clearly stated in his own words :— 

‘* The first thing you need is that land should be 
acquired by municipalities for public purposes at a 
fair market price. The second is that municipalities 
should be empowered to buy land in advance of 
immediate need. The third is that there should be a 
cheap, expeditious method of arriving at the price. 
iioctenes The fourth thing you have got to do is that 
you must make land contribute to public expenditure 
on the basis of its real value.’’ 

As regards valuation, we want, as he stated, a 
change in the methods of valuation for assessment 
purposes, those in use being ‘‘ crude, inefficient, and 
open at the present time to grave suspicion of par- 
tiality.”” The valuation, nearing completion, under 
the 1909 Finance Act gives for the first time the value 
of site and structure separately, and that valuation is 
to be used as a basis. It has the great advantage of 
being a national valuation. In addition to it special 
valuations are being worked out for certain towns, 
villages, and areas, illustrating the application of 
different schemes. From these typical cases it will 
be possible to see—as cannot be foreseen in theory— 
how any particular proposal will work out in a given 
case. ‘** When that is done we hope to work out a 
practical scheme which will lighten the burdens on the 
shoulders of the workers and the agriculturist, assist 
in the provision of decent houses for the people, and 
emancipate the energies of industries and commerce 
from the fetters which now bind them.”’ 

But even when the basis of rating is equitable the 
method of rating at present employed is deficient, 
because it does not rate property on its true value, 
and it does discourage improvement. There is no 
reason why some improvements should not bear some 
taxation—the Chancellor, we are glad to observe, 
did not commit himself to any promise to exempt im- 
provements—but at present they bear an altogether 
disproportionate burden, which may to some extent 
penalise enterprise, and does certainly handicap 
schemes for municipal betterment, whether in the 
direction of housing, sanitation, or town planning. 

Most of the illustrations given by the Chancellor 
are well known in Scotland, but we shall quote one or 
two of them, as nearlv as possible in his own words. 
In 1908 Glasgow wanted land, and had to go to the 
Duke of Montrose for it. He asked £26,000 for it. 

He asked £26,000. He got £19,000. Well, now, what was 
he paying on that? I think he was rated at about 6d per 
acre. I don’t suppose he was paying for the whole of it. 
according to the best of my information, more than os or 10s 
a year to the Stirlingshire County Council. That is, the people 
of Glasgow had to pay him two thousand years’ purchase on 
the basis of his contribution to the public funds. 
make them fit in a little better. 
wide a gap at the present moment. 


Then the Cathcart School Board purchased rather less 
than an acre and a-half on a site for a school near 
Cathcart Bridge. The value assigned to it for rating 
was £3 10s. a year. It was on the basis of £3 10s a 
year: that the landlord contributed to the public rates. 
The School Board had to pay £3,270 17s for that 
land, which was rated at £3 10s, or 920 years’ 
purchase. Another case was that of the Greenock 
Torpedo Range. The Admiralty required ten acres 
for a site near Greenock for a torpedo depét. The 
value assigned to the site for rating was £11 2s an 
acre. It was rated on that basis. ‘‘ The Admiralty had 
to pay these patriots £27,255, or 2,452 years’ pur- 
chase of the annual value for rating.’’ Cer- 
tainly cases like these, which could easily be multi- 


You must 
There is too large and too 
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plied, afford a very strong argument in support of yy} 
Lloyd George’s proposition that municipalities cho... 
have power to acquire land for public purpo 
fair market price, and that there should be de 
cheap and expeditious means of arriving at tha 
At present their own improvements send up the Value | 
of adjoining land for which, when they come to jy»! 
















eee ee 


THE ECONOMIST. 


February 7, 1914. 


$$ st 









S should 
SCs ata 
Vised a 
t price. 


uy | 


it, they have to pay huge sums to landowners who} 


have done nothing but stand and wait, while the proce. 


dure for compulsory acquisition adds largely to the! 
expense and creates needless delay. But we would alsy| 
observe that the readiness of public bodies and of de. 
partments entrusted with public money to pay exorbitan: 
prices deserves a criticism often more severe than tha; 
which Mr Lloyd George directs against the sellers, 





THE MEANING OF A MINIMUM WAGE. 
(FROM A CORRESPONDENT.) 

In view of the difficulties and disputes that have arisen 
in many districts, it seems by no means improbable tha: 
there will soon be a further appeal to the Courts te 
construe and enforce the terms of the Coal Mines 
(Minimum Wage) Act, 1912, Or, as is perhaps more 
likely, that the Miners’ Federation will invoke the aid 
of Parliament to amend or explain that hastily drafted! 
and necessarily nebulous measure. 

The statute, which expires on March 29, 1091;,! 
‘‘unless Parliament shall otherwise determine,”’ has | 
now been in operation nearly two years, and yet the 
very cardinal principle which it was intended to em- 
body and apply is still wrapped in_ its original! 
obscurity. Suppose a hewer or miner, who is neither) 
‘*aged’’ nor ‘‘ infirm,’’ getting coal at the coal face on 
piece-work terms. If the man works, to the best of! 
his ability, carefully, diligently, and in a workmanlike) 
manner, through the hours prescribed, but fails) 
(owing, say, to some slight falling off of physical energy | 
on the particular day) to get enough coal to yield hima} 
sum not less than the minimum wage, is he entitled to) 
claim payment under the Act at the minimum rate’) 
It is, of course, conceded that the employer may regard | 
such a collier as an unsatisfactory workman, and s0 
determine his employment by giving him the usual 
notice ; but, while he retains the man in his service, can 
he refuse to pay the minimum wage for any particular 
day on which such failure occurs? It will not be for 
gotten that any agreement between the parties for the | 
payment of wages, in so far as it is in contravention 0!) 
the provisions of the Act, is absolutely void and of none) 
effect. Now, the statute itself affords no direct guid- 
ance on this vital question. It provides that ‘the dis-| 
trict rules’’ shall lay down conditions ‘‘ with respect 
to the regularity and efficiency of the work to be pet) 
formed by the workmen.’’ It further provides that the | 
workman shall forfeit his right to the minimum wage) 
if he does not comply with such conditions, ** except !® | 
cases where the failure to comply with the conditions 
is due to some cause over which he has no control. | 
There the Legislature leaves the matter. a 

Upon the rules, which depend for their validity 
these provisions, the whole question therefore turns; ) 
and an examination of the rules, made by the Joint | 
District Boards in the 22 areas to which the Act has 
been applied, will show that, in most districts, it has 
been assumed that the Legislature intended to exclude 
a workman in the case we have supposed from - 
beneficial operation of the statute. That is to say, *| 
has been assumed that the Act is strictly confined I 
application, and that the employer is not to be -_ 
upon to make up any deficiency, arising in the working | 
of a ‘“‘ normal place,’’ unless such deficiency is direct’) 
attributable to faults, bad roof, shortage of tubs, flood- | 
ing, breakages, or the like incidents. In some dis | 
tricts this view is clearly expressed in the rules; ® | 
others, a workman who, “through his own default, | 
fails to do a fair day’s work, or to work his place t© Sel 
best advantage,’’ forfeits all right to claim any bene 
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icember 18, 1911, the miners’ representatives, in re- 


jj terms : 
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a workman is excludéd, even though he has ‘‘ done his 
best,” if he fails to produce a yield such as a miner of 
average skill and strength would have produced in the 
same place. Default, it has been said, does not neces- 
lsarily imply any blame to a workman, but a mere 
| failure to perform his contract judged by a certain 
standard ; and this “‘ standard ”’ is, apparently, assumed 
to be the output of a miner of ‘‘ average ”’ strength and 
skill. So, too, in the mines of certain districts, the 
rule prevailing runs as follows :— 


A workman who fails to perform efficient work shall forfeit 


ithe right to wages at the minimum rate. The efficiency of any 


| work shall be appraised by comparison with the average output 
ymount of work......... that it has been customary for a work 
| man to produce under conditions similar to those of the working 


mau 


e 


| 

: 7 

Boards have decided that, under such a rule as this, 
| 

| 

| 

| 

' 


Now, against such a construction of the statute as is 
| expressed or implied in these rules, two criticisms have 
‘been levelled. It is said that this introduction of the 
“ standard ’’ workman must lead to endless disputes, 
and to the necessity for making innumerable ‘‘ tests,’ 
inasmuch as it sets up a standard varying with every 
olliery, and, indeed, with every ‘‘ place’”’ in that 
‘colliery : that the statute refers to the ‘‘ efficiency ”’ of | 
the ‘‘ work,”’ not to that of the ‘‘ worker.’’ It is said, 
too, that the result is wholly different from that which 
ithe miners supposed to have been attained when they 
/returned to the pits after the stoppage of March, 1912, 
\t the joint meeting of masters and men, held on De- 


, 


| . . . 
|Sponse to an invitation from the employers, defined the 
conditions entitling to a minimum i 


wage in these 


he descending of the pit and the remaining at the coal face 
do a day’s work shall establish the right of a workman to re 
ceive the average wage of the district......... save only, in the case 
f workmen who by reason of age or physical infirmity are un- 
able to do a full day’s work. 


+ 


As one of the miners’ leaders had said: ‘‘ If the miner 
is not addicted to idleness he should be allowed a fixed 
minimum wage.’’ 

We apprehend that this view pre-supposes that the 
man *‘ does his best,’’ and that it would, indeed, con- 
fi rm W ith one of the concise and admirably drafted rules 
| Of the Somerset district :— ; 


A workman shall, during working hours, attend to his work 
wit Hy iigence, and shall do his work in a workmanlike mannet 
4 Sass — : ¢ . ; 
4n celauit (except in cases where such default is due to some 


ae Oe which he has no control and of which he shall have 
) sven notice as soon as practicable to an official of the mine) he 
rteit his right to wages at the minimum rate. 


| 


hall 
Sali f 


| Some confusion seems to have arisen from the use of 
ithe term ** minimum wage.’’ In the coal-mining in- 
dustry, wages have long been regulated by terminal 
egreements, and under these agreements the wages | 
are Irom time to time directly affected by percentages, | 
added to or deducted from the rates locally prevalent 
in some past year arbitrarily selected as the standard | 
lor the district in question. It follows, therefore, that, 
ON a hange of percentage, the actual monetary changes 
‘ary considerably in the different districts ; indeed, such 
monetary changes are, in most cases, dependent upon 
the particular price lists adopted as bases at the various 
colleries of the district. But, although these agree- 


ments do not deal specifically with money wages as 
me h, they have, with one or two exceptions, provided 
a ixed minimum rate above the standard below 

wich itis stipulated that wages are not to fall. This 
stipulation has thus given rise to what is known as the 

minimum percentage above average.’’ Yet, what- 
oy may be the advances or reductions based on such 
‘xpedic 


a ‘nts as these, it is plain that the actual cash 
Sega in the shape of wages to a piece-worker will 
ce = itely depend entirely upon the tonnage of coal in 
oa «t of which it is made ; that is to sav, upon the 
cod ield of the particular worker ; so that this fixed 
ee once is 8 rate, and has no necessary re- 
lor wt rape te to a“ minimum wage ”’ such as that 
a the uch the Legislature purported to make provision 
“we tinimum Wage Act of 1912. An award published 
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' 
‘‘in accordance with the intent and effect of | 
the Act, what is the minimum below which the w ages of 
the different classes of workmen affected shall not fall. 
It does not affect wages that are higher, or the method 
by which in any district those wages are settled from 
time to time.’” What, then, was ‘the intent and 
effect of the Act’’? The question suggests a problem 
by no means easy of solution; but it is one that must 
needs be resolved in the course of a ver 


settles, 


few months 


if there is to be peace in the mining world 


As 





| 
AGRICULTURAL IMPORTS AND EXPORTS IN 1913. 1 
PARTICULARS Of the agricultural imports and exports | 
for the twelve months ending December 31, 1913, are | 

The | 


principal articles of food imported into 


the 
United 


' ’ 
total value of 


in many respects interesting. 


the 


} 
' 
i 
| 
} 
' 


Kingdom in 1913 was 


£,213,976,000, as against 


| £,200,090,000 In 1912, #,190,690,000 in Igtr, and an} 


| 
ia 
average of £,183,247,000 in the eight years 1903-1910. } 
These figures represent the value (cost, insurance, and | 
freight), as declared to the Customs officers at the port || 


of arrival, of the grain and flour, meat and animals for 





food, butter, cheese, eggs, condensed milk, fruit and | 
vegetables, hops, lard, and margarine, which may be 
grouped together as agricultural food products in the 
sense that they compete more or less directly with the 
home supply. The increase in value during the past 
year as compared with 1912 was mainly due to the 
increased cost of the meat and animals for food im- || 
ported, the total value of the items included under this 

heading amounting to £,56,744,000, as compared with 

£,49,080,000 in 1912. ‘The imports of grain and flour 
showed a decrease, viz., from £88, 496,000 in 1912 to 
£,85,528,000 in 1913. On the other hand, the value 
of the dairy produce (butter, cheese, and eggs together) 
imported was greater than in 1912 by the small figure 
of £:5.47,000. 

The past year has seen a further very large decline 
in the number of live cattle imported into the United 
Kingdom, the number received being only 14,743, or 
less than one-thirtieth of the imports in 1894. The im- 
ports of beef, on the other hand, again showed a large 
increase—much more than sufficient, in fact, to com- 
pensate for the decrease in the imports of live cattle 
and amounted in the aggregate to 9,203,310 cwts, the 
highest figure yet recorded. The imports of fresh 
beef were extremely small, viz., only 2,426 cwts. The 
main source of supply of chilled and frozen beef is 
Argentina, from which country 5,216,022 cwts ol 
chilled beef and 1,955,853 cwts of frozen beef were 
received. The total imports from all countries in- 
creased in quantity from 3,876,450 cwts in Ig12 to 


5,248,004 cwts in 1913, and in value’ from 
£7,293:473. in i912 to £9,785,438 in 1913. 
A point in connection with the chilled seo 
trade which is worthy of mention is the _ con- 
tinuous decline in the supplies from the pent 
States. In 1913 no supplies at all were received from 


this source. On the other hand, Uruguay has now | 


begun to contribute to our supplies of chilled beet, the 
imports from that country in 1913 being 31,982 cwts. 
There were only 501 live sheep imported in 1913; they 
all came from Canada during December. The quan- 
tity of mutton imported increased slightly - from 
5,021,529 cwts in 1912 to 55338,380 cwts in 1913. 
Nearly all of it came in the form of frozen mutton, 
chiefly from New Zealand (2,200,525 cwts), Australia 


(1,665,859 cwts), Argentina (1,012,347 cwts), and 
Uruguay (173,073 cwts). _ . 
The imports of bacon in 1913 (4,857,890 cwts 


showed an increase compared with 1912, and almost 
reached the figures of 1911. Denmark sent 2,334,945 
cwts, as compared with 2,318,708 cwts in 1912, and 
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2,122,087 cwts in 1911; and in these three years the 
United States sent 1,803,371 cwts, 1,698,347 cwts, 
and 1,817,835 cwts, and Canada 243,522 cwts, 
387,401 cwts, and 615,807 cwts. The declared 
average value was 71s od per cwt, as compared 
with 62s tod in 1912, 59s 5d in 1911, and 
69s 4d in 1910. The number of live poultry imported 
was 858,979 in 1913, valued at £37,923, compared 
with 896,039 in 1912, valued at £38,779. Rather more 
than three-quarters of the butter supplied to this 
country from abroad comes from the Continent of 
Europe, Denmark (1,706,759 cwts), Russia (751,414 
cwts), France (248,579 cwts), Sweden (332,331 cwts), 
and Holland (153,172 cwts) being the chief contribu- 
tors. The quantity of butter received was above the 
import of 1912, but below that of 1911; the value was 
116s 5d per cwt, as compared with 121s 7d per cwt 
in 1912, 114s 4d in 1911, and 108s 2d in 1906, the year 
in which the maximum amount yet recorded was im- 
ported. The supply of cheese again showed a small 
decrease. More than half our imported cheese comes 
from Canada, but the imports from this source de- 
creased from 1,607,064 cwts in 1910 to 1,473,275 cwts 
iN 1911, 1,352,570 cwts in 1912, and to 1,293,768 cwts 
in 1913. New Zealand is sending cheese in increas- 
ing amount. The supply of eggs has steadily in- 
creased in recent years, viz., from 17,710,431 great 
hundreds in 1909 to 21,579,950 in 1913. Russia and 
Denmark are the chief contributors to the trade. 
There was some decline in the imports of wheat in 
1913. The leading sources of supply 
(5,011,100 cwts), India (18,766,100 
(21,787,900 cwts.), Argentina (14,796,100 
United States (34,067,944 cwts), and Australia 
(10,126,658 cwts), the noteworthy features of the 
wheat trade in 1913 being a drop in the imports from 
Russia, Argentina, India, and Australia, and a very 
large increase (viz., from 19,973,994 cwts to 34,067,944 
cwts) in the supplies from the United States. The 
receipts of flour were greater than in 1912, chiefly 
Owing to increased imports from the United States 
and Canada, the two principal countries in this trade. 
The imports of barley, after dropping in 1912, rose 





Russia 
Canada 
cwts), 


were 
cwts), 


again in 1913. The principal contributors were 
Russia (6,105,000 cwts), Turkev (2,237,100 ewts), 
Roumania (1,388,800 cwts), and the United States 


(4,438,100 cwts). Oats amounting to 18,231,163 cwts 
were imported in 1913, this figure being slightly lower 
than in 1912 and i911. The supply of maize 
(49,156,953 cwts), although larger than in the preced- 
ing five years, did not reach the 1907 total, when the 
imports amounted to 53,379,950 cwts. Compared with 
1912, there were decreases in the imports from Russia 
and Roumania, some rise in the imports from the 
United States and Canada, and a huge increase from 
Argentina, viz., from 28,795,830 cwts in 1912 to 
38,854,073 cwts in 1913. 

The value of the agricultural articles of British pro- 
duction and manufacture exported amounts in the 
aggregate to a considerable sum, although taken indi- 
vidually such articles do not usually represent a very 
extensive trade. The various commodities included 
under the heading of corn, grain, and flour represent 
a total of 43,564,983, while meat of all kinds, includ- 
ing live cattle for food, bacon, hams, poultry, and 
game accounts for £1,239,000. Wool from British 
flocks was exported to the value of 41,789,648, while 
hides and undressed skins accounted for £ 1,889,394. 
Perhaps the most interesting item ir the export trade, 
from an agricultural point of view, is that which shows 
the sales of breeding animals to the colonies and 
foreign countries. The vear 1913 witnessed a great 
expansion in this export trade in animals. The values 
of exports of cattle, sheep and lambs, and swine, to 
other countries, for breeding purposes were the largest 
since separate records for such animals were first kept 
in 1908, and were nearly one-half again the value in 
the next highest year, 1909. The increases in the 
exports of catthke were mainly to Argentina and the 
United States. 
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THE GERMAN FLEET AND Nava, 
EXPENDITURE 


(FROM OUR BERLIN CORRESPONDENT. ) 


! 


Boru in Germany and in England, by a strange goin. || 
cidence almost at the same time, authoritative proe | 
nouncements have been made on the naval question, | 
which, taken together, appear like a definite renungija. | 
tion, for the immediate future at any rate, of aj! 
attempts to reach an agreement on the restriction of | 
armaments. Here in Germany the speech of §j,| 
Edward Grey has caused no surprise, and, so far, little 
comment. Apart from some criticism On questions of | 
fact, the Conservative Press welcomes it as a sign that || 
English statesmen are at last becoming reasonable, | 
and suggest that the prospects of general understand. 
ing are much more favourable now that the question 
of a naval agreement has been dropped. In Radical 
circles it is regarded as a confession that European 
statesmen are impotent before the problem of arma. 
ment madness, and it is pointed out that the only 
logical conclusion to be drawn is that the sooner the 
Great Powers become bankrupt the better it will be for 
civilisation in general. In several ways the speech of 
Admiral Tirpitz serves as a reply to Sir Edward Grey, 
In the opinion of the German Marine Minister, the 
naval holiday scheme is unworkable, but the odium of|| 
its rejection cannot be laid at the door of Germany, | 
since no official proposal had ever been made to the| 
German Government. Nor can Germany be accused) 
of setting the pace. Both in the question of displace- 
ments and calibre it has followed slowly and reluc- 
tantly the lead of other Powers (that is- to say, of| 
England). A certain sensation was caused by his com-| 
parison of naval expenditure during the last five years.| 
In the period between 1909 and 1913, he said, Ger- 
many’s expenditure on the navy had _ increased by | 
£2,750,000; the expenditure of England _ by 
£,10,800,000, or four times as much, not counting in 
the supplementary estimate for the present year ; that} 
of France by £6,700,000, or two and a-half times as 
much ; and that of Russia by £15,100,000, or five and 
a-half times as much, and that on the Baltic fleet 
alone. These figures are, of course, not new, and it 
must be confessed that the period has been chosen} 
somewhat arbitrarily to the advantage of Germany. 
With the exception of the Socialists, tlie members of 
the Commission, and public opinion in general, agree 
with Admiral Tirpitz that Germany has not been the 
aggressor, and that the naval holiday is an impos 
sibility. In the Commission, however, a Socialist 
speaker denied that the scheme was Utopian, or that 
there was any barrier to its acceptance save the in- 
terests of armament firms in both countries. This 
morning the Socialist organ, Vorwarts, points out that 
to ask for Imperialism without armament competition 
is to ask for light without shadow, and adds that the 
Socialists oppose the one madness on the same ground 
that they oppose the other. a 

For the time being interest in the naval question 1s 
paramount, and it is important to see how the position 
now stands between the two countries. While reject 
ing the naval holiday, Admiral Tirpitz renewed his 
assurance that for Germany the 16-10 standard was 
acceptable. What does this exactly mean? If the 
Navy Law is carried out to its completion, and we 
were assured yesterday that there is no intention ot 
altering it in either direction, Germany, in 1920, 
ignoring all the smaller craft, will have a fleet o! 61 
capital ships (41 battleships and 20 large cruisers). | 
Against these, if Mr Churchill preserves his standard 
of 16-10, we are to have a fleet of 98 capital vessels. 
Between 1914 and 1917 Germany’s building pro- 
gramme is 2, 2, 3, 2,; ours, if Mr Churchill carries out 
his threat, will be 4, 4, 4, 4. How the promised re 
duction in next year’s Budget is to come about, if 
four ships are to be laid down, it is imposible to dis 
cover. But that is not the worst. After 1917 begins 
in Germany the building for replacement of the com 
pleted fleet. According to the Navy Law, the life © 
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. apital ship is calculated at 20 years, so that with | prised the financial on was the establish- |! 
a of 61 vessels, the building programme after | ment of a separate Finnish Customs system, indepen- 
1917 must be thrée ships a year. For us, again if | dent of that of Russia, a a tariff was worked out | 
Mr Churchi ill’s 16-10 standard is to be maintained, | applicable to the import of goods from foreign coun- || bs 
this means a pregame after 1917 of five Dread-| tries. Ever since this time Finland has had its own || 
noughts a vear! And this, it must be remembered, is | separate tariff on foreign goods. Duri the first 50 | 


| without taking any account of various fancy standards 





| which was expressly stated in its preamble to be ‘ 


\ tende od 


for the Mediterranean or the Empire as a w hole, which 
may or may not be introduced. This, then, is the 
result : if we continue to model our nav al programme 
on the 16-10 standard as regards the German fleet, we 
must be prepared to face a building programme of 
four Dreadnoughts a year up to 1917 and after that 
of five! To expect a modification of the German Law, 
unless some more cogent reasons are produced than 
have been brought forward up to now, or unless a more 
satisfactory scheme is evolved than the naval holiday, 
is to shut one’s eyes to the facts. 





THE TARIFF QUESTION IN FINLAND.—I. 
(FROM A CORRESPONDENT.) 

Tue question, lately revived, of an alteration in the 
tariff between Finland and foreign countries, together 
with a revision of the existing regulations concerning 
the exchange of commodities between Finland and 
Russia, has attracted some attention in the Press of 
Europe, especially in those countries which have close 
commercial relations with Finland, and whose interests 
may consequently be affected by the manner in which 
the question is settled. A comprehensive account of 
the Tariff question may, therefore, not be 
without its interest for foreign readers—the more so, 
that the accounts published in the European Press 
have not always shown the requisite objectivity of 
treatment. 


Finnish 


Ever since the union of Finland with Russia in 1800, 
the exchange of goods between them has been arranged 
as follows. Russian goods, with the exception of a 
few to be referred to later, have entered Finland free 
of duty and without any other restrictions. Finnish 
goods, on the other hand, have only in certain special 
cases had free access to Russia. On this basis the 
question was regulated by means of various ordinances 
issued at different times during the first half-century 
after 1800. 

After the close of the Crimean War, when Russia, 
mainly by the new tariff of 1857, loosened the fetters 
that had hitherto strangled her foreign trade, the 
question of lowering the tariff against Finland arose. 
In 1859 a new ordinance was issued, the object of 
‘the 
attainment of a greater measure of reciprocity in the 
commercial relations between Russia and Finland.’’ 
hese words imply a frank admission that the arrange- 
ments hitherto in force did not place the two countries 
on an equal footing, nor was the new ordinance in- 
completely to do The ordinance re- 
tained the old basis described above, the chief change 
oe several additions to the lists of Finnish goods 

lat were admitted duty-free, while, as had been the 
ites before, a number of important produc ts were ad- 
oe duty- free only up to a certain limited quantity. 
Russian goods entering Finland were, before, 
‘sually to be admitted free; nevertheless, the previous 
gulation was maintained by which spirits, the manu- 


So. 


as 


‘facture of which in Finland was conditioned by various 
could not be imported. Moreover . clauses were 
| 1 by which wines, sugar, treacle, ‘and salt, and 
bs tobacco, when imported into Finland from 
Russia, should pay duty as if they came from foreign 

| Countries. As these goods, or the raw material for 
ben ; mu anufacture, were not, either then or later, pro- 
a ae the country, the duty on them was simply a 
| “scal tax on the consumer. 

| \ consequence of the autonomous position accorded 
)'° Finland at her union with Russia, which also com- 
——_——— 
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years of the union, nded H 
in essentials with that existing in Russia. 
Lid 1, te ether witl the | 

| 


however, this tariff corresp 
The 1859 Finnish tariff, w 

change in the curr 

still in force, 


' ~% ¢ acl ] 

enc \ and we iri its and measure 
ve iL he R, » ¢ +4 f - 

Was, ilKe the Russian Larill of 1557; 


relatively mild 


upon a system of protection. he | 
Russian tariff, however, changes were mack ne after | 
time in a protectionist direction, while the Finnish | 
tariff remains 


naturally arose certain 
industrial production in Russia and 
as this production was depe 
and these differences inevit 


| i land, “> 


| 
essentially the same. Thus there | 
lilferences in the cé ( ( Ss of 
i 
; j 
ndent on foreign 
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ahtle +t, 1 +} } 
aviv ahiected the exe 





i 
of goods between the countries. The evil consequences || 
resulting were particularly conspicuous when a foreign || 
firm, which purchased one of the ironworks in South || 
Finland, established there a manufacture of iron bars | 
and fine iron on a large scale, and with the use of |} 
foreign raw material. The goods were then exported || 
duty free to Russia, in accordance with the ordinance | 
of 1859, and thus circumvented the high duties placed || 
by Russia on foreign imports. On account of this, |] , 
and because the Russian imports from Finland steadily 
rose as a result of the general economic development, 
voices began to be raised demanding a revision of | 
existing regulations of the commercial relations of the 
two countries 

Consequently a mixed commission, consisting of re- 


presentatives of both the Russian and Finnish adminis- 
trations, was appointed in 1884. According the 
formula of the Finance Minister in Russia, its oo 
was to revise the statutes of 1859, and especially to| 
consider whether it was not that 


manufactured goods, admitted duty-free according to 
those statutes, and which ‘‘ were worked up in Fin- 
land out of materials and with the help of instruments 


to 


necessary Vi arious 


which, when imported into the Empire, had to pay 
duty, but were admitted into Finland free or with a 
lower duty, should be liable to differential duties, deter- 
mined as far as possible by the difference in the 
Customs liability of the said materials e instruments, 
and also by other advantages enjoyed by Finnish in- 
dustry and accruing to it from the different sy stems 
of protection in the Empire and the Grand Duchy. 
These principles of settlement cannot but be 
nor has any objection been 
Indeed, Finland’s re 
about these - itt aed 
strictly S mg" - 


ought therefore 


re- 
garded as correct, raised 
against them by Finland. 
all negotiations 
maintain them 
agreement 
This did 
however, either with 
The reason was that, 
Russian representatives, in 
were not satisfied 


pr Ce- 
in 
to 
mutual 
pt ssible. 


sentatives, 
tried 
by 

been 


have 
ment 
have 
the 

commissions. 

discussed, the 
to their own programme, 
which would have merely 
arising from the different tariffs 
but wanted take into the 
natural advantages which they thought 
possessed in certain re spects, suc h as access 
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when deta! 
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case, or 
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in Russia 
consideration 


albiait 


SO-( aa . 
Finland 


to watere- 


to 


power, alleged richer timber resources in the s hape of 
wood pulp for the manufacture of paper, or tot fuel, 
&c. The existence of other natural adv: tages in 
Russia, however, was not allowed to serve as the 
basis for a protection of Finnish industries against those 
of Russia. Moreover, the Russian representatives 
demanded, besides the introduction of the new d fferen- 
tial tariff on Finnish goods, that the eee of the 
limitation in certain cases of the amount ol goods 


which after paying duty could be im ured into Russia 
from Finland should not merely be retained, but ex- 
tended by the introduction of an import-limit for 
certain goods which had previously been im- 
ported in any quantity desired. _ Broadly speaking, 
all subsequent rev of the tariff rela- 
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tions between Russia and Finland, the Russian 
representatives have insisted that there could 
be no question of a widening, but only of a limitation 
of Finland’s rights of export to Russia. This position 
has been consistently maintained, except for a single 
case in connection with the sugar question, which we 
shall speak of later, but which had no practical value 
for Finland. 

The report of the Commission, which, in conse- 
quence of the differences of opinion between the Rus- 
sian and the Finnish members, included two different 
proposals, led to the ordinance of 1885, which was 
based upon the Russian recommendations. The new 
Russian tariff of 1891 brought in its train a further 
revision of the commercial relations between Finland 
and Russia. The following are the chief regulations 
in force at present. 

There may be exported from Finland to Russia, 
either duty-free or with a lower duty than on foreign 
goods, only certain scheduled goods. Of these goods 
some may be exported only up to a limited weight per 
annum, amounts beyond being liable to duty like 
foreign goods. The products admitted duty-free are 
mainly agricultural produce, plain sloyd articles, wood 
and woodwork, stone and stonework; pig-iron from 
Finnish bog-ore, worked up in East Finland with fuel, 
toa yearly amount of 1,500,000 poods, or about 24,000 
tons, and 40,000 poods, or about 635 tons, of copper 
and brass of Finnish manufacture. On payment of the 
differential duty, the following goods can be exported 
to Russia :—Leather and simple leather-work, faience- 
ware, glass and glass goods (uncut), iron and steel and 
manufactures and machines of iron and steel, wood 
pulp and cellulose, pasteboard and paper of different 
kinds, yarn and textiles of cotton and linen. The fol- 
lowing are the highest amounts of the above that can 
enter Russia annually :—Faience, 30,000 poods, or 500 
tons; iron and steel, in bars and pigs, 400,000 poods, 
or 6,350 tons; iron and steel plates and manufactures 
and machines of iron and steel, 130,000 poods, or about 
2,000 tons; cotton goods, 50,000 poods, or 800 tons; 
and linen goods to the same amount. To the other goods 
mentioned here no limitations of weight apply. 

The duties fixed are higher throughout than in the 
opinion of Finnish experts justified by the Russian 
principle. They are reckoned for a number of goods 
primarily with reference to so-called natural advantages. 
This is especially the case with paper goods, which 
constitute Finland’s chief export to Russia. Thus in 
1897 a duty of 30 gold kopeks (equal to 45 gold 
kopeks to-day) per pood was placed on the cheapest 
kind of paper, while according to Finnish calculations, 
a just differential duty would only have amounted to 
6 kopeks. The difference is accounted for by the 
Russian assumption that the Finnish factories worked 
exclusively with water-power, for which no capital 
value proper was taken into consideration, while the 
Russian paper mills were supposed to use only steam, 
and to be dependent solely on foreign coal. Accord- 
ingly the supposed advantage of Finnish industry was 
to be neutralised by the tariff. The duties on glass 
and faience also were, on somewhat similar grounds, 
calculated unreasonably high, namely, at 35 kopeks, as 
opposed to a Finnish calculation of 10 kopeks. 

The duties put on in these instances constitute, 
therefore, a protective duty against Finland, and not 
a compensatory duty. It has often been pointed out 
by Finlanders, though without success, that such a 
system is palpably unjust, seeing that Finnish industry 
was afforded no protection against those branches of 
Russian industry which were superior to it. Similarly, 
it has been urged in vain that when once Finnish 
goods imported into Russia were subjected to differ- 
ential and in some cases protective duties, it was 
obviously unjust to fix additionally for a number of 
these goods a fimit to the quantity that could be 


‘ imported. How greatly Finland’s export to Russia 
has been obstructed by these handicaps becomes clear 
when it is remembered that some of these quantities 
ie have been unaltered since the middle of last century. 




























B 1 d Fi th 
Notes on Business and Finance | § 
i} a 
The Civil War in Mexico.—President Wilson's 
decision to raise the embargo on the export of arm| || mi 
to Mexico which has existed since March, 1912, has | y* 
been advocated in the American Press for a Lone| a 
time past, and is apparently motived by a desire to be | '| do 
fair to both sides, and hasten a decisive victory or al ~ 
settlement. Whether it will have the expected effect | ts 
is open to doubt. Arms for the Carranzists have been | an 
frequently stopped on the Texan frontier, and a large|| br 
consignment, according to the Mexican Herald of) | tio 
January gth, was recently confiscated, and was/ Co 
subsequently sold by auction; but the same paper| | he 
stated not long ago that every hardware store on the|| N mc 
Texan border was ready to sell arms to the revyolu.| me 
tionists, and it may fairly be suspected that the result} | 18 
of the auction was that they got the weapons, only a} oot 
a much heavier cost. If the Carranzists alone were in| tai 
question, the raising of the embargo might lead to al in 
speedy “‘ fight to a finish,’’ but it was discovered a few | 1s 
weeks ago that the Zapatists, who are mere brigands, | ev. 


Vera Cruz into Morelos, and no doubt speculators | 
will find additional means of supplying them now that| 
the embargo is removed, while General Huerta’s| 
Government will have greater difficulties in intercept-|| } 
ing the traffic. Moreover, there appear to be insur-| 
gent bands in Tepic, Zacatecas, and various places in|) 
Southern Mexico, some of whom are probably aed ti 
better than the Zapatists, and the removal of the| in 
embargo will enable them to increase their weapons) 


had been gun-running by way of the northern coast of | 





1S 
and their numbers. Even General Villa can hardly be] 
regarded as a_ satisfactory champion of | the| | ny 
Constitution, and it has never been clear that his| if 
followers, or the Carranzist troops generally, were| t 
really under the control of their nominal chiefs. It is| 
impossible, therefore, to regard this latest move of 


President Wilson without considerable misgiving, and 
we cannot wonder that the foreign residents in Mexico 
City are either leaving for Vera Cruz or taking steps 
to organise in self-defence. The Huertist Press is, 
naturally, furious, and the demonstrative enthusiasm 
shown on the arrival of the Japanese cruiser ‘* Izumo 
at Guavmas and Manzanillo, and on the visit of some 
of her officers and men to Mexico City, may easily lead 
to more open overtures to Japan for 
General Huerta has invited the American Press to 
send ten correpondents to visit the seat of war in 
the North at the cost and under the protection of 
his Government; he proposes to increase the army 
to 200,000, and has directed his generals to take 
special care of the lives and property of foreigners 
and Mexican non-combatants; and he has hinted at 
the establishment of concentration camps. But the 
Carranzists’ capture of the Pacific port of Mazatlan 
(if confirmed), and the multiplication of plots against 
him, suggest that his confidence is hardly justified. 
Mail news, which comes down to January 11th, does 
not add much to our knowledge this week. The 
Carranzists of Sonora had been shipping war material 
to Guerrero, and there had been severe fighting !" 
the territory of Tepic; the Government was saving 4 
little money by abolishing schools in the territories, 
and the currency difficulty was giving way before the 
establishment of a forced currency, and was to be 
further relieved by free coinage of silver, and the 
issue of one-peso notes. But the new developments 
may very probably set up a recurrence of the 
stringency and a panic. 


assistance. 












Stock Exchange Activity ——The Stock Exchange, 
writes a correspondent, has spent a week the Sal a 
markable in some respects in the memory of any 0! “ot 
members. Scrutiny of the pages of the Daily oS 
List in the first davs of the week showed that ad 
advances could be numbered by hundreds. Twice t r 
changes numbered about a thousand each day, “ 
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ernest 
I= movements on those days may be safely said to|day, for instance, Consols closed 76, and although 
J !| nave been divided: between rises and falls in the pro- | they rose to 77§ on Wednesday, it seemed quaint to 
portion of about | 994 per cent. to 4 per cent. describe them, as some did, on the next day, when the 
| Besides these officially quoted alterations the mining | stock was offered at 76], as ‘‘ flat." The check im- 
Os | markets have produced hundreds more, and the posed upon the excitement was felt at once upon the 
ms} | volume of business has to some extent coincided with | volume of business being done. It cannot be said 
1as |} i the rapid upspringing of values. This is not so, of | that the House fell upon idleness, but the rush to 
ng | Hc urse, in every case. Prices have been marked up in | buy was immediately stopped, and operators were 
be | dozens of instances without any stock changing more inclined to take breath and a critical survey of 
ral proprietors; they have been advanced because the | the situation. The imminence of the renee | 
ect {I ‘obbers have buyers of the securities without having settlement—preliminary carry-over arrangements for || 
een |] anv stock to offer, and, in such circumstances, the mining markets begin to-day —came _into the | 
ge | brokers have the right to get the Official List quota- prospect, and led to a fair amount of closing down | 
of | ‘tions advanced, if they — m1 om meng it. ae wh oe In the Consol market, where the | 
vas || ‘onsol account this week provec to be one of the jobbers are tar ‘rom averse to an opportunity ot re- || 
per || feneraih which the market has had to tackle for | plecing some of the stock thev have sold, it Was re- 1 
the | | months past. Some said that it was the largest settle- called that Parliament is on the eve of reassembling, | 
lus | ment which the Consol market had experienced since | and that in the new session there lurk elements of | 
sult |] 1896, and possibly this may have been so. The forth- stiff fights over the burning questions of the day, most 
at] coming settlement in the general markets will’ be cer- of which have bearing upon financial affairs. So the }| 
7 tainly a record for the past few years—not perhaps week ends more quietly than it opened, although con- 
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has been exceedingly slow to kindle. 


in individual markets, but taking the Stock Exchange 
as a whole. For business has permeated well-nigh 
every corner of the House. In ordinary times of 
activity there may be two or three markets exceed- 
ingly busy, while the rest of them do a jog-trot trade; 
the mid-February settlement has given an impetus 
to nearly all the departments, the principal exception 
being provided by the oil market, where public interest 
It is curious 
to hear the description applied by brokers and jobbers 
to the rapidity of the change which has come over 
| the financial situation since the beginning of the vear. 
Some men call it a convulsion; others speak of it as 
a miracle; most agree that it is unique in their ex- 
perience. The buying of gilt-edged securities came 
mainly from banks, insurance companies, discount 
houses, and similar institutions. One broker, with a 
large connection and of many years’ standing in the 
House, admitted yesterday that he had bought more 
stock in the past ten days than he had ever bought 
before in a single year during his life. Untoward 
incidents which, in the usual way, would have had a 
depressing effect failed to play into the hands of the 
bears. The suspension of Messrs Coulon, Berthoud 


but 


jand Co. made no difference to the rise in Consols. 


The proposed reorganisation of the Rock Island Co., 


‘with its slump in the price of the company’s shares 
}} irom 


13; to 9%, sent a merely temporary shiver 
h the rest of the American market list. Home 
Railway stocks have certainly been at the mercy of 
dividend declarations, and the market having pitched 
its anticipations rather on the bullish side, reflected 
disappointment in its prices when the Hull and 
Barnsley announcement was made. The slump in 
Peruvian Corporation stocks upon the news of the 
revolution had little influence upon other issues, which 
|| Ordinarily would have been bound to feel a shock. 
‘The Kaffir Circus ignored the reports about an 
\exodus of white men from the mines, just as it dis- 
‘Tegarded pessimisms which shortened the lives of the 
|| Rand, and scouted the idea of any practical compli- 
|Cations arising when the deported ten arrive on 
these hospitable shores. Not. until Thursday was 
ema anything like a definite halt called. Then 
jene recuction in the Berlin Bank rate to 4 per 
| Cent. was counteracted as a bullish factor by the Bank 
jor England’s decision to retain its own minimum at 3 
bey cent., whereas the most hopeful had looked for a 
22 per cent. Bank rate. Upon this came sellers of 
| Consols, eager to take profits as the price showed 
| ens of wavering, and since the Funds have led the 
> ela in the great awakening other parts of the 
aoa began to feel a tremor, prices crumbled, and 
the ~ ae bullishness became subdued. Members of 
a use agreed that it was just as well for a brake 
lweic Pitted to the buoyancy, and professed to 
p. ne & reaction which, having regard to the earlier 
Last Satur- 


throug 


| im rovemea ° . 
_ Provement, was comparatively slight. 
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ditions in the money market are 
confidence in the underlying 
Exchange markets. 


still held to justify 


soundness of Stock 


| 
| 
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Prices in January.—Our Index Number at the end of 
January was the same as at the beginning of the year, 
for the slight changes that occurred during the month 
cancelled one another. 
usual monthly analysis by groups of commodities, from 


The following table gives our 
which it will be seen that small increases in the ** other 
food ’’ and mineral groups are offset by a decline 
the textile group :- 
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ae — ise2 
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e = is - ; ia co | Pe 
; séae 8 | 2 ec] 5 83 
g4 52a % | 2 \223| 2 Ec 
o |9 & a ia | & | & 
Basis (average | | 
1901-5) ...... 500 | 300 500 | 400 | 500 | 2200 100-0 
Ist quarter 1912, 615 | 405 , 571 523 | 576 | 2690 128-3 
2nd, » | 634 | 379 | 577 | 502 | 603 | 2695 | 1425 
sd yy » | 624 | 376 | 600 | 531 | 605 | 2736 | 1244 
‘bh ,, » | 602 | 364 | 619 | 537 | 608 | 2730 | 1241 
End Jan.,1913..| 606 | 363 | 623 | 5344 | 6054 | 2732 | 1241 
, Feb. ,, .-| 6024 | 3644 | 6304 | 519 | 6004 | 2717 | 1234 
Mar. ,, 594 | 358 | 641 «| 529 | 595 | 2717 | 123-4) 
» Apl. .. | 603 352 | 6384 | 542 | 5934 | 2729 | 124-0 
May ,, --| 583 | 343 | 630 | 542 | 596 2694 | 1224 
June ,, ..| 580 | 345% | 6234 | 5224 | 5974 2669 | 1213 
July |, 584 | 3454 | 620 | 530 | 6095 2689 | 122-2 | 
ae - * | 5814 359 | 6384 | 529 | 585 2693 | 122-4) 
» Sept. ., --| 583 | 359 | 671 523 | 578 | 2714 | 1233 
» Oct. .. | 567 | 365 | 667 | 514 | 571 | 2684 | 1227 
» Nov. 5694 | 367 | 654 | 495 | 5754 2661 | 187-0 
, Dec. ,, «-| 563 355 | 642 | 491 | 572 | 2623 | 219-2 
» Jan.,1914..| 5624 362 | 626 | 502 | 57]4 | 2624 | 1192 


A rise in the price of coffee accounts for the rise in the 
second column, while tin, lead, copper, and iron 
have also appreciated during the month. Tin has made 
the largest proportionate change, the price having 
risen to its former level after the sharp collapse at the 
end of the year. There is no change in the cotton 
situation, while at the recent wool sales there was 
actually a slight rise of price owing to Continental buy- 
ing. But the minor textiles, fiax and jute, have fallen, 

the former to a small, the latter to a considerable 

extent. In some of the most significant markets, for 

example, in cotton and pig-iron, there have been 

distinct signs of a more hopeful spirit, and though on 
correspondents report that buyers are still very un- 

willing to commit themselves far ahead, there have 

been sufficient purchases to produce a slight hardening 

of prices towards the end of the month. Our Index 

Number moved fairly rapidly downwards in the last 
four months of the old year, and though it is, of course, 
possible that the check to the downward movement is 
only marking a stage in a long-continued retrogres- 
sion, it seems quite possible that the fall is finished for 
the present. 
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The Minimum “Wage “Act.—The deputation of the 
Miners’ Federation of Great Britain, which visited 
Downing street on Tuesday with the object of secur- 
ing some amendments of the Coal Mines Minimum 
Wage Act, failed to get much satisfaction out of the 
Prime Minister. The men do not seem to have chosen 
very good ground for discussion, one of their chief 
demands being that the Act should be applied to sur- 
facemen. But Mr Asquith pointed out that none of 
the special considerations which were urged in the case 
of underground men applied to surface workers, and 
that any arguments that might be used in support of 
the demand were equally applicable to all other in- 
dustries, and involved a general State determination of 
minimum wages. The men showed that they were 
quite prepared to accept the implication, but Parliament 
and the public are by no means so ready to take up 
the task of determining wages generally. The pre- 
posterous suggestion that Parliament should add od 
to the daily rate fixed by the various arbitrators was 
possibly not intended to be serious. At any rate, it 
was not to be expected that a Parliament which re- 
fused to put any minimum figure in the Act would 
entertain so arbitrary a demand. The Premier might 
well ask, ‘‘ Why 9d? ’’ The upshot of a rather desultory 
conversation, in which the grievances urged by the 
Miners’ representatives were not very clearly defined 
or well supported by argument, was the fact that the 
men at all events do not want to reverse a piece of 
legislation that was rushed through in a hurry, but 
has worked fairly smoothly—the most important matte 
of dispute being under consideration at the moment by 
the courts of law. Whether the masters are equally 
satisfied is another matter. The Act has not yet been 
put to a severe test, for most wages in a period of 
booming trade are well above the minima, and it 
remains to be seen what will happen if men begin to 
be turned off when the owners can no longer afford 
to pay the legal wage. The smooth working of the 
Act is thus due to good trade and high prices. But 
serious ambiguities will be revealed as time goes on 
One of these difficulties is discussed by a _ well-in- 
formed correspondent in an article that will be found 
on a previous page. 


Lloyds Bank Meeting. — Mr R. V. 
the chairman of Lloyds Bank, Limited, 
his shareholders last Wednesday, gave 
plete review of trade conditions and prospects in the 
industrial centres of the Midlands and the North. 
‘* Never has trade,’’ he said, ‘‘ both at home and 
abroad, been so large. Profits have been good, there 
has been very little unemployment, and wages have 
advanced. It is, however, now clear that this extra- 
ofdinary activity is lessening, and we must look 
forward to a period of greater quietude, but I do 
not feel that we should fear a long time of depression. 
Given peace and freedom from political and labour 
troubles, the great and legitimate developments 
colonial and foreign, as well as at home, will revive 
activity. Falling trade appears not to be so pro- 
ncunced in England as in other countries.’’ He spoke 
in appreciative terms of Sir Edward Holden’s agita- 
tion for strengthening the gold reserves of this 
country, though opposing his suggestion for a Royal 
Commission on the subject. With regard to his own 
bank, Mr Vassar-Smith:said that as the result of an 
analysis he had had made, he found that they had been 
maintaining a reserve of gold quite equal to the per- 
centage suggested. We fully concur with Mr Vassar- 
Smith’s opinion that the great banks of this country 
are capable of managing their own affairs to the best 
advantage of our banking system as a whole. W 
believe that the history of that system has proved its 
soundness. The safety of any system as regards 
internal demands depends largely on the confidence 
reposed in it, and the use of the cheque provides an 
elastic currency which is equal to any demands that 
may be put upon it. When international transactions 
are in question we hold that the weapon of Bank rate 
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is just as powerful | as ever it was. If jt aoce 
adequate it would have failed us in 1907 - 
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7, , When 
was going across the Atlantic at a rate which el 
distance may be called alarming. A rate of 7 ; 


cent., however, proved equal to the task of re 
ing reserves threatened by the American d 
those who argue that our gold weserves. 


plenish. 
emand, and 


2 — tox i 
will hardly contend that we need do more than live in - 


state of preparedness for panics of the 1907 kind, i. 
not partly by economy of gold that British b 
able to earn good profits by safe methods? 
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Home Railway Dividends.—Only three Home Railway 
dividends have been declared this week, the Lanc ashire 
and Yorkshire, Hull and Barnsley, and Great Centra) 
The first was just about up to expectations, 


being m 


the rate 
made up to 44 per cent. for the year 101; 


compared with 44 per cent. for 1912. This yea 
& 20,000 is put to reserve, ag: 1inst appropr lations of 
£30,000 last year, and about £40,000 is carried {o,. 


dy as 


ward, as compared with £38,700 last year. The Hy! 
and Barnsley dividend was a disappointment, ; although 
the stock receives 3} per cent. as against 3 per cent 


for 1912, the balance forward being 16,244, against 
416,528 at the end of 1912. The Great Central divi 
dend, declared on Friday afternoon, was rather dis. 
appointing to the optimists, some of whom had been 
predicting a small distribution upon the preferred 
stock. The result, however, of 2 per cent. upon the 
1894 stock must be counted a very fair one indeed, 
The following table shows the dividends so far de- 
clared :— 


| 1912. 
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Dividend, me Carried Dividend. dy | Care 

of For- | ; "or 

eae | | Year| °®¥®! ward. (a aoe Serve) wari 

ar 2}; 2£|1%/|%| 8; 8 

Great Central ........ |: [+18 [10000] 9,441) ° | 42 |. | om 
Great Eastern ........ 33 | 2h 10,000) 107,500! 44 | 24 | 10,Coc! 1110 
Great North of Scot- | | | = 
land, Def.. . ito } 2;h 90 
Great Northern, Def.. | .. | 23% |20,000/ 127;718! .. | 3 | 55,000 130% 
eee | 23 | 23 | 14,034} .. | 2% 16,713 
Hull and Barnsley . 5 | 3 | 5,000} 16,5271 4 | 3 | 5,000] 16,24 | 
Lancashire and York- | 4 | | ~ anneal am 
NUD ghedanesssead 4% {30,000}; 38,712; 54 1 we 
Metropoliten facts | 1g | 3 kes | 9,497) 1 mh ws 8,20 
South-Eastern, Ord. 6h | 34 it 6.685 | {© | 4 |) Lapp 
Chinato et. ‘| 4 Ie. | | onan |i at | a 

Do 2nd Pref. ...... -- | 40) Th hve 1} r 


* On 1891 Preference. + On 1894 Prefe rence. 


I'he Home Railway reports which have so far been 
published make practically no attempt to give any com 

parative figures at all. The directors dismiss the poit! 

in most cases with the mere remark that, owing to the 

new form of accounts, comparative figures cannot be | 
given. There can be no doubt, however, that they could 

have given some very useful information had they $0 
wished, and the way in which most of them have 
carried out the provision of the Act simply exhibits a0 

intention to give no more information than they are 
absolutely obliged to do. 


The Amsterdam Bourse and American Railway Shares 
—lIn the security markets here, writes our Amsterdam 
correspondent, interest has not revived to the exten 
hoped for, attention being concentrated chiefly © 
home investments, and then mainly on the new issues) 
of this kind. Other investment sections remain rather | 
neglected, and speculative activity is not great any) 
where. The American department has been most | 
active, and though the turnover does not approach | 
the importance of old times, dealings have been © 
a larger scale than for a considerable period. On 
the whole, the public is rather a buyer, though the 
reports of a Rock Island rearrangement temporarily | 
upset sentiment. A very large amount of the 4 P&| 
cent. bonds of the Chicago Rock Island and Pacific) 


Railroad Company are held in_ this country, | 
$20,000,000 being an estimate of one financia) 
authority, and the first impulse was towards | 
realisation. When it was seen, however, that the “| 
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ee . . 
notion of a forced dissolution under the 


\merican laws was fallacious, and that any readjust- | 
would take place with the consent of holders 
and would in the long run benefit the | 
road and consequently the shares pledged under their | 





‘bonds, a more hopeful view prevailed, and the selling | 


current dried up. As to the shares of the Rock Island 

which have always been a_ speculative 
with the Dutch public, it is felt that no 
eliable opinion can be formed without further in- 
formation regarding the proposed winding up of the 
company, but that, in some form or other, holders 
ot these shares will retain an equity in the concern 
seems to be generally believed, especially as it is 
inown that the new interests in control are heavily 
‘aterested, both in the securities of the Chicago Rock 
Island Railroad Company and of the Rock Island 
Company. 


Company, 


The Revolution in Peru.—The overthrow of Presi- 
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foreign companies established Chile. H.M. 


in 


Charge d’Affaires adds that there are practically no 


taxes levied in Chile at present, except for the heavy 


| published the following table of average 


dent Billinghurst is a severe disappointment to those | 
European observers, including ourselves, who trusted | 
that Peru had emerged from the era of revolution, and | 


that, under the guidance of a ruler who is an expert 
in the problem of the nitrate region, she would reach 
‘a settlement of her difference with Chile, 
‘form the labour conditions on the Putumayo, and 
prepare to avail herself of the hopeful prospects 
opened up by the completion of the Panama Canal. 
|| The party truce which resulted in President Billing- 
| hurst’s election in September, 1912, and the concession 
‘of the first Vice-Presidency to Sefior Roberto Leguia, 
||a brother of his predecessor, seems to have been prac- 
| tically destroyed by the annulling of the elections of a 
‘number of the President’s supporters in Congress, so 
| that the control passed to the Opposition. Hence, the 
/armed conflict last September between the President’s 
}| adherents and the leaders of the Opposition, and the 
'\deportation of Sefor Carlos Leguia, another brother 
,of the ex-President, for his share in the affray. Since 
then the President has promulgated the Budget by 
|decree in the face of a hostile Congress, and has 
|appealed to the people of the capital for support. Local 
|| disturbances have taken place in the provinces, and 
|seem to have been part of an organised movement of 
| resistance. Eventually the President’s attempt to dis- 
solve Congress on the ground of irregularities in the 
election, together with his suppression of an Opposi- 
|tion paper, provoked the Opposition to a coup d’état, 
| and early on Wednesday morning he was forced by the 
||army to resign, and imprisoned, after his Minister of 
|| W ar, General Varela, had been killed in an attempt to 
|| regain the allegiance of the troops. The revolution- 
ists have set up a Provisional Government, and claim 
| to be defending the Constitution. The situation appears 
| to be analogous to the Balmacedist revolution in Chili 
in 1890. President Billinghurst seems to be a popular 
leader, who has tried to break the power of the great 
| families who control the State, with the result that 
| they have broken him. Pending further information, 








we must suspend judgment; but there is understood 
to be no reason for anxiety on the part of investors, 
ee the holders of Salt bonds. But the loan of 
4,6,000,000 projected by the late President is hardly 
} wely to be issued now. The question of President 
ilson S attitude towards the new Government already 
| excites keen interest. 





ore Companies in Chile Proposed Taxation.— 


| 

| aa harge d’Affaires at Santiago reports that the 
oe the Chilean Congress on the financial situa- 
| Hon in that country have given rise to a general ex- 
| Pression of opinion that the Government must devise 
ane of levying fresh taxes to supplement the 
Bhat facetae ce and suggestions have been made 
la laa a a established in Chile should pay 
\| has aa aaa annual profits. The Minister of Finance 
| to ines em ingly presented to Congress a Bill proposing 
| hate oe the present municipal tax on real estate, 
i al 0 levy a tax of 5 per cent. per annum on the 
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indirect tax paid in the form of Customs duties, and | 
acknowledges (needlessly, we should have thought) | 
that 
raising money in order to make the revenue meet the 
| expenditure. 
United Kingdom firms interested at the Commercial 
Intelligence Branch of the Board of Trade 
hall street, London, E.C. 


the Government must resort to this means of | 


A translation of the Bill may be seen by 
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Bank Rate at Home and Abroad. 
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| of discount in the leading monetary centres from 1903 
to 1913 inclusive :— 
z s| 2 ol 
Year. = P E = = - S al = r >is 
@ c @ = a = = = * ~ - = = 
2 — S £ = : c = x = ~ - - = 
= Pay ro Ss z ‘o = = he = _ - = aah '} 
= e y be s = S on 2 S oe = : z } 
< fo) & = [>] bad bal . Gus & i. > aio i} 
ED a —e ona 
1903 ..| 3°40) 3°84 4°03 3°47, 5.00 5°50) 3°75) 4°15, 3°00) 465 3-50) SOC 5°08 4-yz |} 
1904 ..| 3°24) 4:22 4-05 3:00 8:00 5°50. 3°30) 4°50) 3.00) 5°38) 3°5C) SOC!) 4-30) 4°64 || 
| 1905 ..| 2°68) 3°81) 4:05 3:18 5°CO 5°50) 3:00) 4°50) 3-00 5°6!) 3°70) 5°0C| 5°14) S10 || 
1906 ..| 4:€O| 5:00! 4°76 3°84 5°00 5°50) 4:27) 4°50! 3°00] 7°27) 4°33) 50.) 6°44 6°44 1] 
1907 ..| 5°10, 6°03 4°94 4-95 5-70! 5°5.| 4°93 4°50! 3°47) 7°12| 4-89) 5-071 6°00 6 12 |} 
1908 ..) 3°38) 4°76 3°74 3°50 5°29 5°99) 3°00) 4°50) 3°04) 5°99. 4 25! 5:04! 5°95) 5°87 
1909 ..| 288) 3.92) 3:25 3:00, 5°00 6 OC; 3°10, 4°50) 3°! 4°99) 4-00) 5-0c) 5°02) 5°03 || 
| 1910 ..| 4°23) 4°35, 3°51 4°12, 5:00 G OC) 3°72| 4% | $0C) 4°50) 4°13) S00) 5-18) 653 || 
1911 . | 3°42) 4°40) 3°70. 4°16 5:00! 6.00 3°47' 4°50| 3°14) 4°50) 4-40 5:1:| 5:CO 5°58 |] 
1912 ..| 4-00 4°95 4°20 4-41 5°17 6:00 3°77 4°50) 3°38) 5°00 5°15) 5°5€) 5°COl 5°41 |} 
1913 ..| 4°50) 5°87| 4°81 5:00 6°0.| 5°74. 4.77) 4°50) 4-00! 6:00) 5-96, 5°7z| 5°82, 6°00 
Che high level of rates during 1913 was by no means 
limited to London, Paris and Berlin. Rates in all the 


above centres, with the exception of Lisbon and 
Madrid, were higher in 1913 than in 1912. 


Corruption in the Japanese Navy.—The methods by 
which armament firms obtain contracts, which have 
recently aroused considerable attention in Europe, are 
now being exposed in Japan. The Richter scandal, in 
which the employee of a German firm doing a large 
business with the Japanese navy has been tried and 
sentenced in Germany for using incriminating docu- 
ments to levy blackmail on his firm, appears to have 
had as a sequel a whole crop of revelations in Tokyo. 
Our information is that allegations are being made 
against both British and German firms of tampering 
with naval officers. The revelations of corruption 
made at the trial of Richter in Germany have aroused 
strong resentment against the Ministry in Tokyo, the 
Premier being a Satsuma man, and the Satsuma clan 
virtually having the control of the navy, as the Choshu 
clan has control of the army. It is believed that as 
the result of the agitation the Government, if it re- 
mains in power, will be compelled to reduce the Naval 
Estimates. A strange feature of the incident is the 
arrest of Mr Pooley, Reuter’s correspondent in Tokyo, 
on a charge of complicity in the scandal. Mr Pooley 
is understood to have given offence in Government 
circles by some of his dispatches, because he reported 
things unfavourable as well as things favourable to 
the Government. And the Reuter Agency in Japan| 
seems to have been taken over by a_ semi-official 
company. 


Conditions in Russia.—A merchant writes to us from 
one of the great industrial centres of Russia :—‘‘ In St 
Petersburg, Moscow, Riga, and, indeed, in nearly all | 
the great Russian towns, January 22nd was celebrated | 
by a twenty-four hours’ strike. Most of the factories | 
were deserted, and processions with red flags marched | 
through the streets. The demonstrations were sup- 
pressed by the police without loss of life. The day is 
the anniversary of the huge demonstration headed by 
Father Gapon, which went tothe Winter Palace in 1905, 
and ended with the terrible onslaught of the Guards 
under the command of the Grand Duke Vladimir. || 
Black Monday, as it is called, was the commencement 
of the revolution ; and these demonstrations show that 
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= below the surface the fire is smouldering.’’ Our corre- | which land their voyages in Nova Scotia weekly. and | 
ie spondent adds that in the last two or three weeks the | return after a season’s work to England. The .. 


money market has become much easier, and the rate of 
és discount in the financial centres of Russia has gone 
i down to from 6-74 per cent. 





Prospects in the Fishing Industry.The fishing 
industry has passed through another successful year. 
The following figures will show the increase in the 
7 value of fish landed at ports in the British Isles :— 








is 1912. 1918. 

ig England and Wales ....... - 9210881 .. 10, 311. 808 
if UE ShecGuaess~ cues cow | «6G SOA CW. «|=, 983,587 
12,799,465 .. 14,035,165 


Although Ireland has a big coastline, and is well 
situated for the fishing grounds, the quantity landed is 
; negligible. This is due purely to the absence of enter- 
4 prise on the part of the Irish. When the quantities 
My are taken the figures do not come out so well :— 
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1912. 1913. 
; Cwts. Cwts. 
d England and Wales ........ 14,611,612 .. 16,149,874 
; ONIN Bcsncccccscccccese 8,587,106 .. 7,259,885 
23,198,718 .. 23,409,757 
‘ The increase in herrings was 1,184,267 cwts, so that 
1 when this big increase is accounted for, it leaves a de- 
cline on other fish of 973,228 cwts. The Iceland banks 


have been fished very successfully in the past year, and 
big increases in this direction must be accounted for. 
This, according to these statistics, must prove that the 
North Sea catches (other than herring, which is 
; different fishing altogether) are very much lighter, and 
ne here it would be well to look ahead. The home waters 
are very gradually giving out. There will always be 
fish in the North Sea, just as in a mine with a successful 
past there will always be ore. The question is: Will 
the diminished quantity pay the expenses involved in 
obtaining it? During the past 10 years the catching 
power of steam trawlers has doubled, the capital sunk 
in the industry has been greatly increased, ships are 
25 per cent. dearer to build, coal has risen from 11s to 
16s per ton at Grimsby. Rope, a great item in trawling, 
is very much dearer. Labour is dearer. These differ- 
ences mean that ships which 10 years ago cost £3,500 
a year in expenses cannot now be run under £5,000, 
and the quantity of fish obtained per boat is not by any 
means so great. The only compensation for this in- 
crease is the increase in price occasioned by the in- 
creased demand. Fish is now landed in much fresher 
condition, and the public realise much more than it did 
the value of this staple article of food. The result has 
been to occasion a doubling of prices in the last decade. 
Can this increase in prices continue? If not, the 
ing of the North Sea will cease to pay, for a trawler 
to-day, with modern and costly equipment, is the most 
expensive commercial ship of its size afloat, and can 
obtain very little more fish from the home waters than 
a smack could 20 years ago. With such rapidly in- 
creasing expenses and the supply giving out, trawler 
owners have been compelled to look elsewhere for their 
supplies. Enormous capital has been invested in 
: + li trawlers of a larger type suitable for fishing in far 
‘ away waters, and practically the whole of the new 
ships built and building are costing upwards of 
£10,000 apiece. These ships are working the Faroe 
and Icelandic banks, and also the coast outside the 
White Sea. All these grounds are over eight hundred 
miles from the Humber, and it is hardly possible to 
expect the ships to return every fortnight or three 
weeks to Grimsby or Hull. They are alre ady begin- 
ning to land their catches in Iceland: and Reykjavik 
which a few vears ago was a bundle of wooden shanties, 
i is now a fair size town, doing a big trade in drying and 
tee he salting fish, to be exported later to the Mediterranean 
and South American ports. Also the Newfoundland | 
British trawlers, 












panei pnp 





Aah ce Sage RN, OD Rin te wo, Bales = « 


fish- 


aaa abet 9 tne 


7) 


suena ae OF 


SPL SCS 


* 
2 
. 
4 


4 banks have begun to be fished by 


ees oe 




















dency is for the English fishing industry { " ends s 


outside directions, and this means that its valye oo 
home industry is decreasing. The shipbuilding yar ‘ 
are very busy, having 60 or 70 new trawlers ordered || 
for Grimsby alone, most of which are to be —_ for the || 
Icelandic fishing. During the past year many record: | 
have been broken in the size of the shi ps, ‘the latest 
being a trawler built for the Newfound: and fishing, of 
a length of 175 feet, and carrying 45 hands, 


Ords 





Argentine Grain and Cattle Exports.—Our [yenp: 
Ayres correspondent informs us that the rain that has 
fallen of late (in excess on one day, when the down. 
fall reached nearly five inches in this city and in th 
neighbouring country districts) has been benetic: 
the growing maize, but it is generally considered } 
experts that the Director of Rural Statistics was rash 
in predicting a production this year of 9,000,000 tons, 
for the crop will not be safe till the middle of 
month, and meanwhile frequent showers will be needed. 
It is also considered that he has over-estimated th 
production of oats at 1,020,000 tons; wheat he calcu- 
lates at 2,580,000 tons, which will leave only about 
million for exportation, whilst the exports of wheat 
and flour last year amounted to about 2,900,000 ton 
His estimate of linseed production is 990,000 tons, 
nearly all of which will be exported ; the total exporta- 
tion of last year was 1,019,476 tons. The exports of 
the other principal productions of the Republic were as 
follows :—2,278451 dry hides, 1,943,485 salted hides, 
127,574 horse hides, 41,541 bales of sheepskins (less by 
25,000 than in 1912), 280,000 bales of wool (less by) 
44,500), 1,105,285 quarters of frozen beef (less by 
1,135,000 than last year), 3,013,916 quarters of chilled 
beef (an increase of 760,000), 1,261,643 frozen carcases 
of sheep (a diminution of 980,000), 429,030 frozen car-|| 
cases of lambs (less by 289,000), 380,593 tons of que- 
bracho logs (an increase of 104,000), 86,910 tons of 
quebracho extract (an increase of 6,300). 
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The ‘“ Westminster Gazette.”—Our contemporary, the | 
Westminster Gazette, issued last Saturday a delighttul | 
number, illustrated by some of ‘* F. C. G.’s ’’ best car- 
toons, in celebration of its 21st birthday. What the) 
Liberal Government would do without the JVest-|) 
minster Gazette we hardly know. It manages some: | 
how to combine a_ polished politeness towards | 
opponents with an intense belief that the Government | 
is nearly always right as far as circumstances allow. || 
And we believe that members of the Cabinet often | 
have their misgivings removed by the sweetly re ason- |} 
able explanations of their policy which appear in the | 
Westminster Gazette. The services which Mr J. 4) 
Spender has rendered to the Government, and also, 
we may add, to journalism, by the good temper ane 
tone which he has invariably maintained, cannot be || 
over-estimated. In fact, they have only been rivalled j 
by his assistant editor, the celebrated cartoonist, Sir 
Francis Carruthers Gould. The loyalty of this news 
paper to the Liberal party, whether in or out o! office, 
is of incomparably more value than the subsidised s¢™ 
vices rendered to Continental Governments by thet) 
official and semi-official newspapers. In saying this 
we do not wish to be understood to desire that there | 
should be too many Westminster Gazettes. It | 
probably necessary in the nature of things Ghat most 
newspapers should have a party complexion, but, 


generally speaking, an independent and critical | ournal 
does most good. 


Messrs MONTGOMERY, 
regret to announce the death of one of their wee 
partners, Mr F. Gregory Jones. The business will 8 


carried on as heretofore by the surviving partnels | 
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JonEs anv Co., of Liverpo%} 
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GERMANY.4 PER CENT. DISCOUNT RATE— 
PRUSSIAN LOAN ISSUE—MARKETS STRONG— 
COLONIAL SITUATION—-THE SHIPPING WAR. 


(FROM OUR CORRESPONDENT. ) 


BERLIN, February 5. 
rue Reichsbank will to-day reduce its discount rate 
to 4 per cent. It had been expected last week after 
the Bank of England made a second reduction of a. 
full 1 per cent., and the Bank of France had also 
reduced its rate, that the Reichsbank would take 


ction immediately ; but it waited the make-up of its 
nal return for January. The return to a 4 per cent. 
is noteworthy: the Reichsbank has not had 
since the year 1911. The reduction of the | 
Vienna rate to 44 per cent. on Tuesday has tended to 
crease optimism here as to the international mone- 
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ry outlook. It is also expected that the Imperial 
Bank of Russia will at last reduce its 6 per 
ent. rate at an early date. Rates here were affected | 


‘| he 


settlement. 
market discount was lifted to 34, but later fell 
3, at which level it was barely maintained vester- 


than | 
4 
lay. The rate of the London cheque has fallen to a | 


ess usual by the monthly 
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lower level than has been seen for some weeks owing 
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the London market. The rate on 
had risen pretty strongly in connection with pre- 
rations for the big loans. there, but it has relaxed 
this week. Sight remittances on Vienna 
had also risen strongly in connection with the lending 
of Berlin banks there, but here, too, the rate has 
fallen a little. The most noteworthy feature in the 
foreign exchange rates is the strong advance of St 
Petersburg sight; it has moved up ‘about 40 pf (per 
100 roubles) this week. The explanations offered are 
that money is now so much higher at St Petersburg 
han in Berlin, and that the early flotation of the big 
passian railway loan of £26,000,000 at Paris is 
fluencing exchange. The subscription of — the 
| Treasury here on Thursday was a 
phenomenal the issue having been covered 
more than 7o-fold, and even subscribers who pledged 
themselves to hold their allotments at least a half-year 


easy state of 


somewhat 


a notes 


success, 


asked for more than 50 times the £:17,500,000 notes 
offer: d. In view of the remarkable demand for them 
the financial authorities decided vesterday to let the 
inder Writers take at once the further amount. of 


zi 10,000,0 0, W hich the 


Government had intended to 


ving out later on, and allot them to the subscribers 
0: fast week’s issue. This completes Prussia’s loan 
operations for the vear. The mone y is almost whollv 
or expanding the railway system and equipment. 

rhe Bourse has continued for the most _part very 
‘trong. The only exception was Tuesd: iy’s market, 


wh 
hen most sections of the list were lower upon realisa- 


— alter the big advances of previous days. In fact, 
nere has been much selling for profits through- 
vut this recent upward movement; and in most 
—" a — the professionals unloading upon 

utsiders, who are now in the market more 
actively than for many months. The chief stimulus 


nas 


1 
nere 


continued to be the easing tendency of money 

= and especially abroad, which is thought to 
Cn 

pen excellent prospects for a revival of general busi- 
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tubing. Yesterday a strong 


tone Was again registeres 
upon advances of steel prices in Ameri Steamship 
shares were remark: bly strong on Monday and Tues- 
day, owing to the agreement of the big companies to 
prolong the pool arrangements till the end of this month, 
in order to make further efforts to settle the existing 
differences among them, but thev lost ground frac- 
tionally yesterday. | 
In the course of the recent naval discussions in the 
Reichstag Herr Jagow, the Secretary for Foreig 
Affairs, spoke in almost enthusiastic language of the 


good relations between the English and German Govern- 


ments, and the improvement in public opinion in both 
countries. How completely the atmosphere has cleared 
since the Morocco crisis can be seen from the heart 
welcome which these words received from every party, 
including the Conservatives, usually so suspicious. At 


the same time, some 


might not come out 


fear was expressed that 


as well as it should from the 1 


colonial negotiations, and it was sugges ted 1 that it would 
be better to have no treaty at all than another on the 
model of the Kameroon-Morocco Aare ment. <A good 
deal of uneasiness exists as to the progress of the nego- 
tiations. England, it would appear, is refusing to 


surrender its monopoly position in the Tigris shipping, 
and there is a tendency ask why should in this 
pe articular case depart from our usu; il principle of the 


open door. However, as was stated by Herr Jagow, | 


to we 


the negotiations are not yet at an end, and it is certain 
that some compromise or compensation will be dis- 
| covered. 

In the industrial situation there is little change. The | 
coal market is still quiet, despite the temporary fillip 


given by the recent cold weather. Last week’s slight re- 


covery in the iron trade has been maintained, but 
orders are still scarce. For railway material alone, 
where large Government contracts have been given, is 


there any really active demand. Beyond the attempt 
at mediation from the side of the Holland-America, 
the result of which is not yet known, no further 


developments have taken place in the shipping war. 
A meeting of the chief German companies is to take 
place in Berlin, and it is hoped, too, that some under- 
standing may be reached by Herr Ballin and Herr 
Heineken during their coming visit to Vienna. How- 
ever, as the Hamburg-America has let it. be known 
that its demands allow of further reduction, the 
problem of reconciliation remains difficult 

As was suggested last week, the Centrum has solved 


no 


its difficulty over the Christian trade unions. The 
Prince Bishop of Breslau in an open letter has ex- 
plained his position in such a way as to still leave th 
unions open to non-( ‘atholics. How important the 


whole question is to the C atholic party in Germany is 
clear from the fact that so important an official should 
have been made to retract his previous statements 





FRANCE.—GENBRAL RECOVERY—OPTION DECLA- 
RATION AND SETTLEMENT--THE BANK OF 
FRANCE—-RAILWAY RESULTS. 


(FROM OUR CORRESPONDENT.) 


PARIS, ee 5. 


THE long-ex pected appears at last to lave 
arrived, and now, curiously enough, extends from a ‘d 
interest securities to industrials, despite the fact that 
the easier money position indubitably due 


slackening off in industrial and commerc ial operations. 


recovery 


is to a 


| | 





| 








n ii 
ann, SOC re. Home loans continued strong last The recovery has been accelerated by buying back to 1} 
etn “inc they are quieter this week ; on Tuesday they | cover bear sales on a narrow market. — ‘The improve- | 
oat. pressed by realisations after last week’s big | ment in Government securities, and espe ially in French 
cane oe et considerable vigour again yes- Rentes, is natural enough: the 3 per cen ts. rose | 
Cor g to the big advance of British | sharply, thanks mainly to professional operations. In }| 
See a London. Most Forei ‘ign Governments have | almost all sections options were taken up to the ] 
bon, | Strong tendency. Mexicans, however, have | advantage of purchasers. Even though it was e ——— | 
ae the most part irregular, with a somewhat firmer | that contangoes would be rather better than the rates |} 
“sterday. Irons were very strong on Monday | abroad, thanks to the maintenance of a 4} per cent. || 
| Sught improvements of prices in the Silesian dis- | rate by the Bank of France, the settlement was carried 
“ a in Belgium, but on Tuesday there was a pretty | through with very moderate rates : 1} to 2 per cent. on || 
‘P reaction, owing to sharp price-cutting in steel| the Parquet, and 4 to 4} by the banks. There was 
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railway loan, estimated at 665 millions, had been defini- 
tively signed. Satisfaction was felt at the termination 
of the Krupp-Putiloff affair, and in the successful termi- 
nation of the Turkish loan negotiations. The healthy 
tone was well maintained throughout the week, options 
being well taken up. The recovery was mainly due to 
professional buying, but outside competition to con- 
solidate gains secured is beginning to be perceptible. 
The easy settlement, of course, reacted favourably on 
markings ; even the important realisations that took 
place were easily absorbed without affecting prices 
adversely. 

An exaggerated and even ridiculous importance has, 
it seems, been attached to the Krupp-Putiloff affair, to 
which we alluded above, under the influence, no doubt, 
of the traditional view that since France, or, rather, 
French capitalists, lend money to the Russian Govern- 
ment, the manufacture of military supplies in Russian 
countries ought to be, as it were, a monopoly of French 
industry. It seems, moreover, that the Putiloff Works 
had applied to Germany because French financiers were 
unwilling to supply them with funds under the circum- 
stances. It is a good instance of the artificiality of these 
semi-financial, semi-military combinations. 

The Bank of France plays so important a part in 
the commercial, industrial, and even public financial 
affairs of France that attention should be drawn to the 
returns recently given at the general meeting of share- 
holders held a few days ago. First, of course, they 
talked of the necessity of keeping the discount rate at 
a fairly high figure, though lower, owing to the Balkan 
conflict, than that of other big directing markets. De- 
spite a general tendency to falling prices, and some 
signs of approaching slackness, commercial transac- 
tions had been highly satisfactory ; the total of produc- 
tive operations in 1913 being 38,214 millions as against 
35,702 in 1912. This increase was mainly due to in- 
creased demands for credit, 838 millions being dis- 
counts, 842 advances on securities, 830 millions, or 
thereabouts, on bills payable at sight, cheques and 
transfers, 80 millions cash. Taking all its operations 
together, those of the Central Bank, in Paris, 
amount to nearly 13,500 millions, or much more than 
half the operations of branch and subsidiary banks. 
The Bank of France, of course, does a great deal of 
unpaid business for the Treasury, including the issue 
of Treasury bonds, the payment of coupons on Treasury 
scrip, and a large amount of transference. In 1913 
the total operations effected for the Treasury amounted 
to 13,747 millions; in 1912 to over 16,144 millions. 
Great importance is attached to the maintenance by 
the Bank of its gold reserve; in 1913 it increased by 
313 millions. From the end of December, 1912, to the 
end of December, 1913, the metallic reserve rose from 
3,8964 millions to 4,1574 millions, yellow metal account- 
ing for a larger and larger proportion. Compare this 
figure with that for note circulation. In the course of 
the year it rose to 6,022 millions, the minimum being 
5,300 millions; the average, 5,665 millions, was 342 
millions above the 1912 average. About 30 per cent. 
of this average circulation was covered by that part of 
the Bank’s assets corresponding to productive opera- 
tions; the rest by the metallic reserve. The average 
amount of bills and discounts held by the Central Bank 
and branches averaged 1,645 millions, the maximum 
being 2,303 millions—well above any previous record. 
The average term for discounting business in Paris 
was 30 days, instead of 26 in 1912. There has been 
a marked increase in the total issue of bills payable at 
sight and transfers; from Paris the total was 3,157} 
millions; the grand total, 10,345 millions, or an in- 
crease, on the whole, of over 829 millions. But the 
use of the cheque in France is still far from being 
general. The gross commercial yield of the Bank in 
1913 amounted to 105,392,000, leaving a net commer- 
cial yield of 68,743,000f. General and special taxation 
and the State royalty on productive circulation 
amounted to 18,127,000f. More than a million and 
a-half was distributed to the staff in the shape of extra- 
ordinary grants and subventions, and, after all deduc- 
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plenty of business. It was announced that the Russian [tions have been made, there is a nm 
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et balan ¢ 
: -s Ce of 
25,400,000f. A net dividend of 200f was distributes 


to the shareholders. The net total of the Sums paid 
to the State in taxes and royalties amounted to 0 
cent. of the net commercial yield distributed to he 
shareholders. = 


Certain newspapers state that there is an aety,) 
drainage of gold from France ; since they do not aad 
that it is being spent by the French Government 
build up the war chest, they state that it is going ce 
German Government, to increase the metallic reserve 
of its war chest. These papers state that financial 
houses, and especially the correspondents of foreic, 
houses in Paris, are busily collecting the gold which 
is passed out day by day in business; the agents of 
the banks are said to go to the big shops at the end oj 
the day and pay the cashiers to give them gold in ex. 
change for notes. All this seems complicated and no: 
very likely, but, of course, verification one way or the 
other is not easy. . ; 


to the 


The general returns for the year of the French 
railways are beginning to appear, and from them :: 
seems that the year has been much less successfy! 
than its predecessor. The excess of receipts over ey. 
penditure has diminished, while working expenses 
have certainly increased as a result of higher prices for 
coal. In the course of the year the companies have 
issued more than 400 million francs’ worth of shares, 
The following table shows the receipts per kilometre 
for 1912 and 1913. The length of line has hardh 
changed; 54 kilometres of new line were opened on 
the Paris-Lyons-Mediterranean system. 


Receipts per Kilometre 


1912. 1913. 

Francs. Francs 

Paria-Lgms 2. cccccccccccces 60,600 .... 61,200 
Mere cccccccces eeeees s-eeee 83,400 .... 86,300 
errr ore ccvcee SQROU 41,100 
Hist wccccccccccccce occccce 56,700 59,100 
MIGE  .ncccccccccccs coccceee 34,900 35,800 

Generally speaking, the receipts have increased, 


though but to a small extent on certain lines, In 
the last weeks and months of 1913 there has been a 
net falling off, which augurs ill for 1914. On the 
Paris-Lyons-Mediterranean the increase per mile has 
been small; passenger traffic has been adversely 
affected by the political and financial crisis; but it is 
probable that the same dividend will be paid as 10 
1912. The Est has done well, mainly in consequence 
of the exploitation of the mining area of the Meurthe 
and Moselle, the iron area of Briéy, and_ military 
transports. But there can hardly be any increase i0 
the dividend, since the new works have been expet- 
sive. The Orleans line shows little increase, and tt 
is likely that the line will have to appeal again t 
the State guarantee. The Nord may pay the same 
dividend as last year. The Midi shows but a smal 
increase, and is already largely in debt to the State, 
though it does not appear to have had recourse to the 
guarantee. It suffers from the competition of canals 
which are run by the State at a loss. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are 3 
follows :— 


DEBTOR. 
Feb. 5,1914, Jan. 29,1914. Feb. 6,185 
f c f c 2 f ¢ 
Capital otthe Bank ........ 182,500,000 0 .. 182,570,000 0 .. 18 ‘ 
Profits in addition to capital 8,006,145 84 . 8,006,145 84 8,006.16 " 
SE tsnnineTanechians +» 22,105,750 14 22,105 750 14 rt : 
Reserve of landed propert 4,0°0 000 0 4,000,000 0 .. 4,000 rer 
Special reserve ........000 8,407,444 16 .. 8,407,444 16 ..  8,Wie% 
Notes in circulation........ 6,028.809,.940 0 ..5893.922.385 0 ..5,854 To 
Interest on securities ...... 26108146 45 +. 24,838.855 34 .. 21h. 
Bank notes to order........ 388,310 53 :. 4,379,644 66 .. 435205 
Treasury account ......... - 145,50 ,707 50 .. 193,729,409 10 .. 185 3003 
Current accounts, Paris... 623,741,053 72 .. 643599.794 20 .. 506.9900 
Do branch banks...... 88.645692 0 .. 112432654 0 .. 826002) 1 
Dividends payable ........ 4,040,728 11 .. 4,635,348 11 .. eer % 
Discounts and sundries .... 11044515 71 9,115,178 58 .. 155%" 
RediscountS ....cseccceeee 5.407.880 0 .. 5407880 0 .. é rian § 
Sundries See eeeeeeeeeeeeeee 219,151,865 49 ee 254,506,118 87 a 196,71 


—_—_— - — 


Total .....0eseeeeee+-7580,657,189 66 


7371586608 1 «7,165,457 9 
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CREDITOR. 
f e f e t c 
| Cash in hand veccccecseeees4199,502,963 52 ..4,174,073.605 75 ..3,858,363,678 87 
Commercial bills overdue .. 93,770 99 .. 89,873 56 .. 1,819,229 28 
nts in Paris ...+++++ 579,508,275 91 .. 585,193.490 62 .. 751,121.182 15 
Foreign bills ..-++++0 veeee 14,405,814 50 ., 11,633,516 2 33,027,017 48 
Treasury Dills....-+-++++ eee 36,400 0 .. 17,170 O .. ni 
ants in branches...... 943,651,397 © ..1,043,374,350 0 ..1,039,475,424 0 
Advances oD ~~ - Paris 46,032,000 0 .. 40,680,000 0 .. 7,874,000 C 
anch banks ...++.« es ee a ‘ a 
Dem pubis securities .. 211,973,567 89 .. 196,436,356 17 .. 192,863,177 36 
Do by branch banks .... 545,800,644 0 .. 525,187,458 0 .. 536,307,142 0 
| advance to the State ....+. 200,000,000 0 .. 20000,000 0 200,000,060 0 
Temporary advances(floods) —_ 5,189,900 0 5,189,900 0 .. 6,498,500 0 
Government stock reserve 12,980,750 14 12,980,750 14 .. 12980,750 14 
| Do disposable...... seceee 99,579,293 85 .. 99,579,293 85 .. 99,625,504 75 
Rentes Immobilisées ...++- «- 100,000,000 0 100,000,000 0 
Premises and furniture ..+. 44,716,585 76 .. 44,698,681 61 .. 41,C25,511 39 
| Expenses of management.. 1,546,706 38 .. 1,515,333 18 .. 1,516,272 0} 
| Bmploy specialreserve.... 8,407,399 1 ..  8,407.394 1 .. 8,407,444 16 | 
S B cecces ceccccccceee 367,451,825 71 .. 322,529,435 10 .. 272,535,155 92 | 
Total ..sccceees eeeeee7,580,657,189 66 ..7,371,586,608 1 ..7,163,457,789 50 
BANK OF FRANCE RATES. “ 
DUSSOEME coccencccccccecccccccccccesccoccecccscccscesoson 6 
Advances on bullion .......... cccccccece cocces eececccccece 1 
Advances on public securities ........... ccccccccoccccoccne «6=6| 


The following were to-day’s closing prices and the 


variations on the week :— 








Feb. 5, Jan. 29. 
Par. f oc { e f e 
'\ Three per Cents. ...... 100.. 8730 .. 8595 + 135 
| Russian Fives of 1906.. 100 .. 103 55 .. 10265 + 0 90 
Bank of France Shares.1,000 .. 4,490 0 ..4,560 0 — 70 O 
Banque de Paris ...... 500 ..1,7130 O ..1675 0 + 35 0 
‘Comptoir d’Escompte.. 50 ..1,062 0 ..1,050 0 + 12 0 
Crédit Lyonnais ...... 500 ..1,710 0 ..1693 0 +17 0 
Orédit Foncier .....0e. 500... 890 0 .. 875 0 +15 O 
Suez Canal ...ceeceee 500 .. 5,090 0 .. 4,890 0 +200 0 
Northern Railway .... 500 ..1,715 O ..1692 0 + 22 0 
| Western Railway...... 500.. 895 0 .. 895 O oe 
Orleans Railway ...... 500 ..1,340 O ..1,332 0 + 8 O 
Eastern Railway ...... 500 .. 9238 O .. 924 0 + 4 0 
Lyons Railway........ 500 ..1,300 O ..1,28050 + 19 50 
‘Southern Railway .... 500 ..1,100 0 ..1095 0 + 5 0 
Ottoman Bank ........ 230.. 648 O .. 641 0 + 7 0 
| Meridional of Italy Rails 500 .. 548 0 .. 534 0 + 14 O 
|South of Austria Shares 500... 111 O .. 108 0 + 3 O 
North of Spain Shares 500... 462 0 .. 45250 + 9 50 
Saragossa Shares...... 500... 451 0 .. 450 0 + 1 O 
Saragossa Bonds ...... 500... 8364 0 .. 35650 + 7 50 
_ AUSTRIA-HUNGARY.—POSTPONEMENT OF THE 


AUSTRIAN LOAN—RISE OF AUSTRIAN AND 

HUNGARIAN RENTES—BANK DIVIDENDS— 

IMPROVEMENT IN THE IRON AND STEEL 

TRADE. 

(FROM OUR CORRESPONDENT.) 
VIENNA, February 3. 

He fact that it is absolutely impossible to make the 
hostile Parliamentary parties in Austria agree upon a 
single subject has left the Government no choice but 
to adjourn the Reichsrath, and to obtain authorisation 
for the provisory Budget by means of the unconstitu- 
tional and generally abhorred paragraph 14. The imme- 
diate consequence of this state of affairs is, that the 
issue of public loans has to be postponed indefinitely 
at the very time when everything was propitious to 
their success. The best kinds of Rentes have been 
improving for the last few weeks. The improvement 
has now spread to all categories, and amounts in many 
cases to one per cent., or even more. This favourable 
impulse is largely due to the action of the Bank of 
England in reducing its rate of interest so rapidly. 
The Bank of England is always the standard by which 
cosmopolitan capital measures the value of money. 
The reduction to 3 per cent. is held to be a reliable 
Suarantee that nothing serious need be feared in the 
inal stages of the Balkan problem. To-day the direc- 
‘ors of the Austro-Hungarian Bank meet, and it is 
senerally assumed that the Bank’s rate of interest will 
be reduced by another } per cent. to 44 per cent. But 
this is by no means a certainty, as the demands upon 
| the bank are very large just now, and the amount of 
| Hotes subject to taxation at the end of the month was 
\48 high as 150 million crowns. 
only reduction of the English Bank rate was not the 
wad - on why Austrian and Hungarian Rentes were 
Wuoted at high figures on Saturday. It had been 


| generally 


\ trian Re assumed that the emission of the new Aus- 
| ‘Tan Rente would take place quite early in February, 
i 
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and many holders of Austrian Rente sold out, because 
they wished to invest in the new Rente. At the same 
time, large amounts of both Austrian and Hungarian 
Gold Rente were in demand at foreign bourses. When 
Czech obstruction caused the adjournment of the 
Reichsrath, and the emission of the new Rente became 
hopeless for the present, Austrian capitalists bought | 
back what they had sold only a few days before. These 
repurchases sent Austrian Gold Rente up by 14 per 
cent., Hungarian by 1 cr 65h, and all other Rentes 
by 1 per cent. in a single day. 


The following list shows the unusual rise in the 
quotations of Rentes both in Austria and Hungary: 
Jan. 24 Jan. 31. Feb. 3 
4 per Cent. Common Rente ...... 83.20 84.60 .. 8490 
4:2 per Cent. Silver Rente........ 87.95 89.20 .. 89.20 
Austrian Crown Rente .......... 83 80 85.20 .. 85.10 
Austrian Gold Rente ............ 104.60 105.75 .. 107.C0 
Hungarian Crown Rente ........ 83.00 84.65 .. 84.75 
Hungarian Gold Rente .......... 100.45 102.75 .. 103.50 


Hungary is taking advantage of the favourable situa- 
tion, and is busily negotiating for its loan, the detailed 
conditions of which are still the Finance Minister’s 
secret. It is assumed that not less than 250 million | 
crowns will be the amount offered, that it will be a/| 
Gold Rente at 44 per cent. like that of last year. 

Germany will be the first country applied to, on ac- | 
count of the enormous success of the German loan 

Of course, the loan will be offered in Vienna also. 


The Vienna banks must be watching the reduction | 


of the rate of interest with an anxious eye. 
business year has only just closed for them—a record 
year for profits all round—and they must be looking 
forward to a painful decline of profits in 1914. The 
Bourse is expecting the publication of their returns 
with interest, for higher dividends than those of last 
year are expected of all banks. The 





A splendid 


Creditanstalt | 


sounds the first note in the concert of dividends, which | 


will be published a fortnight hence. It has the most 
extensive business of all banks; its debtors owing 
more than 700 million crowns, so that the high rate of 


interest must make a very considerable plus in the | 


bank’s profits. Besides this, it has earned large sums 
by the negotiation of Hungarian Treasury bonds. The 
dividend is likely to amount to 34 crowns. Of course, 
the profits would justify a higher figure, but the poorer 
prospects of 1914 do not make its payment advisable. 


The quotations of the bank’s shares during the past | 


ten days varied in the following manner : 





i 


Jan. 24 Jan. 31, Feb. 3. 

BOOMER cock ccecnscisecacceces 343.75 .. 346.75 .. 348.00 
PIOOOUEE nd dckncnedédecancace« 524.25 .. 530.00 .. 5351.00 
Austrian Bodenkreditanstalt...... 1,180.00 .. 1,202.00 .. 1,212.00 || 
Austrian Creditanstalt ......... - 632.00 639.40 .. 643.00 | 
Hungarian Kreditbank .......... 839.50 848.25 .. 852.00 
Escompte Gesellschaft Lower 

BM és ccetcuns acksenedoens 781.00 781.00 .. 781.00 
TMMEOOE oc ccctscnsccccece eee 926.75 .. 529.70 .. $35.00 
Austro-Hungarian Bank.......... 2,045.00 .. 2,028.00 .. 2,628.00 
Unionbank...... Sjtheeaeeeedenee 601.50 609.40 .. 611.59 || 


Iron trade reports give a very good account of the 
business done during January. The Bourse has taken 
the cue, and attaches more importance to the im- 


j 
| 


} 
| 
| 


provement in this trade than to the perpetual quarrels || 


of the Austrian Parliament, or the question whether | 


the Albanian difficulties will be satisfactorily settled 
when Prince Zu Wied makes up his mind to ascend 
the throne. The big iron works, after having done 
next to nothing at all during the second half of Decem- 
ber, are now busy carrying out the orders which have 
necessarily accumulated during their inactivity. But 
it is far from certain that the improvement noticed 
just now will continue for any length of time. Even if 
the trade is brisk in February and March, this may not 
signify anything for the situation in general, because 
the building season approaches, and dealers must in 
some degree prepare for it. A remarkable fact has 
been noticed. The man who is at the head of the 
entire iron trade of Austria, the Director of the 
Prague Iron Industry Company, Kestranek, has de- 
clared that he is too ill to attend to business, and 
must take a two months’ cure in Meran. It is not 
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stated what illness he is suffering from, but in financial 
circles it is quite generally believed that Director 
Kestranek, who was not only an enthusiast on the 
side of optimism until last summer, but openly and 
repeatedly declared that the crisis was over, and that 
a revival of trade was imminent, has suffered severely 
in health from the disappointment. The shares of the 
prominent iron and steel works have also been subject 
to noteworthy fluctuations during the last ten days. 
Jan. 24. Jan.3l. Feb. 3. 


Alpine Mining Works............ 799.50 .. 822.75 .. 820.50 
Prague Iron Industry Co. ........ 2440.00 .. 2508,00 .. 2525.00 


Coal Mines of Briix .............. 958.00 .. 951.00 .. 958.00 
Skoda Works, Pilsen ............ 759.75 .. 767.75 .. 767.00 
Egydy Ironworks ............-... 276.00 .. 274.00 ... 275.90 
Siemens Schukert Works ........ 293.50 .. 308.50... 314.95 
Salgo Tarjana Coal Mines ........ 744.00 .. 758.00 .. 750.00 
a ee weeeee 780.00 .. 778.00 .. 781.00 


There has been a notable decrease of bankruptcies in 
Austria and Hungary during the month of January 
compared to the bankrupts of January, 1913. The 
total figure was 24 firms, whose debts amounted to 13 
million crowns, against 82 firms in January, 1913, 
whose debts amounted to 23 million crowns. Exactly 
one-half of the firms which stopped payments was 
Hungarian. 








“ie ee 
ARGENTINA.—_THE BUDGET—DEFICIT—COMMER. 


CIAL DEPRESSION. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, January 10. 

AFTER nearly eight months of almost complete idleness 
the National Chamber of Deputies held three Sessions, 
on December 27th, 29th, and 31st, in which it sanc- 
tioned, without alteration, the Budget of revenue and 
expenditure for the year 1914, presented by the Budget 
Committee. This sudden fit of energy was caused by a 
Message from the Vice-President of the Republic, Dr 
de la Plaza (who is still acting as President owing to 
the illness of Dr Saenz Pefia), urging the Chamber to 
pass the Budget so that the Executive Power might, at 
the beginning of the new year, have legal authority for 
collecting revenue and incurring expenses; on January 
3rd the Senate, also without discussion, sanctioned the 
Budget received from the Lower Chamber. Its exact 
figures will not be known until the decree of the Execu- 
tive Power is issued promulgating the law, but the total 
expenditure authorised is about £ 39,000,000, and an 
equilibrium between revenue and expenditure is effected 
by applying to public works the surplus of the ordinary 
revenue (from import duties, internal taxes, and from 
the Post Office and other public services) over the ordi- 
nary expenses of the Administration. The remainder of 
the expenditure on public works will be derived, to a 
great extent, from the issuing of the bonds authorised 
by special laws. It is, however, so certain that there 
will be a considerable deficit that Cabinet Councils are 
being held for the purpose of deciding upon the post- 
ponement of the execution of public works not urgently 
necessary. A special law of Congress has authorised 
the negotiation of a loan of $80,000,000 m/n (nearly 
47,000,000) for the cost next year of the sanitary 
works in the capital that are being executed, and which 
will be completed in 1916, when the whole of the city 
within the municipal boundaries will have a constant 
supply of water and a complete system of sewerage. 
The Minister of Finance has, however, stated that in 
the present condition of the European money market the 
negotiation of the loan is impracticable, and, up to this 
date, he has failed to obtain a reasonable offer for a 
temporary advance of £ 3,000,000. 

As the Deputies have evidently determined not to 
hold another Session, the Vice-President and _ the 
Ministers have under consideration the question 
whether a decree should be issued for withdrawing all 
the Bills pending before Congress, and declaring the 
Session terminated. In any case, it is certain that the 
most important Bills, including that which creates a 
pension fund for railway employees, will be thrown 
over to the ordinary Session, commencing on May rst. 


Meanwhile, in March, more than 60 Deputies will he 
to be elected to take the places of the 60 who will a 
by rotation on April 30th, and to fill some vacancies 
produced by death or resignation. "Te 

Trade in general is still in a depressed state. 
to the restriction of credits, the high rates of interes 
and the numerous failures caused by the diffi ulty a 
perienced by wholesale houses in obtaining paymen .j 
the debts owing to them. The total liabilities of 4, 
firms declared bankrupt during the year amounted, a». 
cording to the accounts presented, to$172,961,209m , 
of which amount the month of December contribyte, 
more than $18,000,000, but several firms have avoided 
bankruptcy by private arrangements with creditors 
and an old-established one has obtained a “ mors. 
torium ’’ for two years. Creditors are always willinc 
to accept a reasonable arrangement, knowing that 2 
liquidation in bankruptcy usually ends by a distributio; 
of the assets among lawyers, accountants, auctioneers. 
judges’ secretaries, &c., of which 
stances have occurred recently. Among other failures. 
it has been announced that the proprietors of , 
large hotel have asked for a meeting “of creditors 
The hotel business has been overdone in this city, ang 
the rivalry among the luxurious establishments leads. 
no doubt, to wasteful expenditure. 

The public debt of the Nation on December 31st las: 
was about £105,500,000, being a little more than £1; 
per head of the population, which is estimated a 
6,900,000, though, according to some calculations, it js 
above eight millions. The question will be settled ip 
May next, when the third census of the population is t 
be taken; it is to extend also to all the riches, indus. 
tries, and productions of the Republic; therefore the 
complete statistics compiled will not be ready for 
publication for three years at the least, and the esti- 
mated cost of the operation is $4,000,000 m/n. 

The sales of property in city of Buenos Ayres fel 
off considerably last year; the figures are only known 
at present in respect of the first eleven months, when 
the value of the property of which the sales were re- 
gistered was $241,656,527 m/n, against $298,600,00 
in 1912 and $363,635,000 in 1911. The principal 
auctioneer of property in this city and in the province 
of Buenos Ayres is of opinion that there will be a re- 
vival of speculation in land and houses a few months 
hence. 

The Pacific Railway Company has been authorised 
to open, provisionally, to public service a section of 65 
kilometres of its railway from Bahia Blanca to Carmen, 
de Patagones. The Under-Secretary of Public Works 
has gone to Diamante to inspect the State Railway that, 
is in course of construction from that place to Curuzu- 
Cuatia. The result of the inspection will be the decision, 
by the Government whether the railway shall be com 
pleted or whether it shall be sold, as was proposed bs 
the ex-Minister of Public Works, Mr Ramos Mexia. 
The Southern Railway Company’s extension of the 
Bahia Blanca and Neuquen Railway has been complete¢ | 
to Zapala, but it has been authorised to suspend the 
works when the line is finished to Pasco, which 1s 50 o 
60 kilometres from the Chilian frontier in the or 
dillera. The reason for the suspension is that the con) 
struction of the Chilian line has not been commenced. 
The line from Serrezuela to San Juan, opened last year, 
has been cut in several places by floods. The Anglo- 
Argentine. Underground Tramway has a steady traffic; 
last week the receipts amounted to £3,345. There are 
now 6,037 motor-cars in use in this city, and 2,75° 
tramcars. The surface tramways transported more) 
than 402 millions of passengers last year. 

The British Bank of South America is contesting @ 
claim of £20,000 made upon it by the Government © 
the province of Santa Fé for the licence tax for tW° 
years of the bank’s branch in Rosario. The bank com) 
tends that, as a bank of issue, it is free from taxatio. 
When the system of guaranteed banks was established | 
the British Bank bought from the Government bonds) 
for £250,000, and by depositing these in the Treasu') 
obtained bank notes to the same amount for circulation | 

In December cheques passed through the Bank | 
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Clearing House to the amount (gold being reduced to 
paper} of $1,407,139,253 m/n. 

* The gold in the Conversion Office now amounts to 
$22,432,005 only ; nearly $3,200,000 was withdrawn 


X 
to-day. 





Retters to the Editor. 


FOREIGN LOANS AND BRITISH INDUSTRIES. 





TO THE EDITOR OF THE ECONOMIST. 


situation which prompt me to direct the attention of 
business men to the need, as well as the possibility, of 
a higher degree of co-operation between the indus- 
trial and financial sections of our community. The 
two features I refer to are, first, a relative decline in 
trade activity, especially in certain foreign countries, 
which is bringing about a reduction in prices and 
profits, and also a growing keenness of competition ; 
secondly, the promise of a new flood of capital emis- 
sions upon our cosmopolitan money market, many of 


; ‘ 3 
Sir,—There are two features in the present economic 
i 


which will be for development and productive purposes | 


all over the world. The step I desire to suggest is 
that we should adopt here the policy now carried out 
on the Continent, in pursuance of which a condition is 
imposed upon those who borrow capital for foreign 
and colonial use, ensuring that as much as possible of 
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able output. Our present method is *‘ to worry through 
somehow.”’ We are ill-organised as a peopl 7 
regard to the broad national aspects of our comm: 
policy, the three great divisions of the business worl 
-—industrial, mercantile, and _ financial 

| regard for one another’s interests. 

The advantages of the course I suggest would 
reciprocal. Industrialists could bring the whol 
their foreign agencies and influences to the aid « 
financiers. Almost daily I, myself, have to decline 
sorts of propositions brought to my notice from al 
parts of the globe, because, if I passed them on t& 
financial connections, the result would only be som 
new issue of capital unaccompanied by the required 
stipulations on behalf of home manufacturers. _ 

The committee of the Stock Exchange could st 





It is no doubt true that the large sums of mon 

















lend do, somehow and at some time, work out 


lv the latter 
) 
but those who are content to leave the matter t] 


various kinds of trade and services 


most 
overlook two highly important considerations : I m« 
the margin of profit and anxiety on the score of depend- 


tentatively in the right way by making the grant of 
official quotation conditional, to some extent, upon 
certain safeguards being afforded for industrial in- 
|terests. Pure reason, of course, points to the Presi- 
dent of the Board of Trade and the Chancellor of the 

| Exchequer as the proper persons to exercise the great 
| influence that attaches to their high offices for the pur- 
| pose of bringing the various interests together for | 





the new credit should be worked out bv purchasing 
from home producers any manufactured goods imme- 
diately required. 
| am aware, of course, that any suggestion for the 
assistance Of British manufacturers will appear, in the 
eyes of many people, to be inherently vicious. Others 
will deny its practicability; but I submit that such 
a step would be highly beneficial to the nation, and 1 
believe its attainment, so far as the mere machinery is 
concerned, would not be difficult. No one will deny, | 
think, that the foundation of all business is industry ; 
nor will anyone dispute that a nation is entitled, in 
addition to safeguarding its existing industrial in- 
terests, actively to further them in every way possible. 
Yet, at the present time, owing to this policy of stipu- 
lation as practised on the French and German money 
markets, British manufacturers are not merely de- 
feated in competition for many contracts: they are 
prevented from tendering at all. And, as we have no 
corresponding methods here, valuable opportunities of 
securing and extending our markets are being 
neglected. Further, the industrialists of Great Britain, 
in both their individual and corporate capacities, find 
that their profits are being seriously impaired by that 
extraordinary depreciation in the values of their 
securities which is due solely to the insensate abuse of 
our « redit facilities for granting new loans. If for no 
other than these two reasons, therefore, I deem it only 
| fair that the financial world should extend some com- 
ice to Englishmen engaged in industry. 
eo ai 2 London the greatest loan market of the 
word, and, to manufacturers, it is an exasperating 
t anaes that large Prospective customers pass their 
oa ee on their way to raise the capital where- 
on : ma e purchases, and pass them again on their 
"3 back to place their contracts elsewhere. 
on the mental condition of a man desiring to 
oo w money becomes quite different when he has 
succeeded in making terms with the lender. In his 
.olmer state he is much more amenable to those great 
sa wee of British goods which financiers 
aioe heal nn would. I am not one who 
| "a oe es = _ any practice which is foreign is 
S edetietet. 2 perior; but it does seem to me that the 
. @ success of German and French methods in 


very 


influenc 
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this +? : ; 
Particular direction cannot be disregarded as 


EVide nce ; ? $ : 
re o in favour of our adopting it ourselves. More- 
» “Mis policy could not offend the most susceptible 
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Cience in fiscal matters. 












































common good. But I am almost tempted to say that 
these two offices are regarded as political rewards fo 
skill in Parliamentary debate, and that the holders are 
seldom men who possess large views On national busi- 
ness policy. I can only follow the example of the | 
present Chancellor of the Exchequer, and ask boldly) 
for a new Minister to achieve the purpose I have in 
view—a Minister of Commerce. Imagine what might 
be done in this, and in many other ways, by such a || 
Minister, aided by a strong advisory board, and inde- 
pendent of party changes and exigencies! 

With apologies for trespassing upon your courtess 
at such length, I am, yours faithfully, 

FraNK Duptey Docker. 
Saltley, Birmingham, January 31st, 1914. 


THE GOLD RESERVE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—On the face of it Sir Edward Holden's pro- 
position is a very simple one, but on close examination 
it opens up a large number of questions of great im- 
portance to bankers, merchants, and the whole com- 
munity. 

It is claimed that its effect would be to induce 
bankers to increase the gold held in their vaults. That 
seems very likely. It is also presumed that in times 
of ‘* break-down in credit’? some of this gold would 
be taken to the issue department of the Bank of Eng- 
land with bills in the proportion of two to one, and 
notes to the value of the whole be obtained. This 
would be a legal right which the Bank of England 
could not gainsay. In the absence of any suggestion 
by Sir Edward Holden to the contrary, the Bank of 
England would be liable to pay their notes in gold; it 
would be quite pleasant for the joint-stock bankers, 
but not so pleasant for the Bank of England, who 
would have to reconsider her position. In practice 
she might be worse situated than this, for a joint- 
stock banker might prefer to keep the gold he had and 
draw gold from his balance at the Bank of England, 
and use that for the one in three. As the Bank of 
England keeps its gold in the issue department, the 
gold would come from the issue department in such 
case, be handed back by the joint-stock banker to the 
issue department, with two to one in bills, and notes 
be drawn for the whole. Result, no more gold in the 
issue department than before, but three times the 
amount so dealt with issued in notes. If the joint- 
stock banker then paid one-third of his notes so 
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obtained to his account at the Bank of England, he | 
could repeat the operation, so long as he had bills, 
without parting with a single gold coin. Certainly, in 
such case, the Bank of England would have to re- 
consider her position. 

It may be said that the Bank of England would find 
a means to restrain any banker who attempted this, 
but the Bank of England’s great strength in that direc- 
tion would be largely gone when her consent ceased 
to be necessary, as hitherto, to the supply of legal 
tender notes against securities—the last currency re- 
serve of the English bankers. 

But in other and very far-reaching ways, which I 
will not stay to deal with in this letter, would such a 
suggestion undermine the present position of the Bank 
of England in the London market, so that we should 
find ourselves under the necessity, at an early date, of 
adjusting ourselves to a quite different order of things, 
not necessarily better. If we were well launched into 
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the discussion of the ultimate issue, one might suggest 
that bankers and others vitally interested in our money 


} 
i 
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| market and banking system would find the issue too 
|| uncertain, and either shrink from tampering with the 
| present state of affairs, or demand that improvement 
should be made on lines of mild modification of our 
existing system, rather than in a manner so far- 
reaching. 

Let us, however, assume for the moment that the 
dark hints contained in the last paragraph above have 
no foundation in fact, but merely indicate timidity or 
lack of knowledge, or both, and further assume that 
Sir Edward Holden has thought of, though not stated, 
a means of defining a ‘‘ breakdown of credit ’’ ; a means 
of providing for such restraint upon the issue of notes, 
and resultant creation of credit, as will adequately pro- 
tect the gold we have in this country at the moment 
of strain, and encourage the inflow of more; that such 
means would be elastic enough to provide for the vary- 
ing conditions at home and abroad which may be found 
at such times; that any possible embarrassment of the 
Bank of England would be provided for, and that the 
bankers would, indeed, increase the gold in their 
vaults. Even so, is this last the ideal to be aimed at? 
I submit, as earnestly as I may, that it is not; that it 
is reactionary and wasteful, and a return to the 
principle of multiple reserves—a putting back of the 
clock. Possibly Sir Edward Holden would admit as 
much, but say he had abandoned hope of securing a 
satisfactory central reserve. I find it difficult to believe 
that this is hopeless. In this connection there are 
certain propositions which I would submit for con- 
sideration : 

1. That a gold reserve in the Bank of England is 
vastly more efficient, and therefore more beneficial to 
the community than when it is spread over many banks. 
It is available, then, through bankers, billbrokers, and 
others wherever it is most required. In other banks 
it is available for those banks alone; it is a form of 
hoarding. A vastly greater quantity would be required 
under such circumstances to do the nation’s work; it 
is a policy of despair. 

2. That banks desire a larger reserve at the Bank of 
England, but are reduced to the reactionary and waste- 
ful method because they have no assurance that these 
sacrifices, if made in the way of increasing their 
balances at the Bank of England, would be translated 
—pound for pound—by the Bank of England into 
gold; they fear that they might be absorbed into the 
general balance-sheet of the Bank of England, and 
only the usual percentage (say 40 per cent. to 50 per 
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3. If the banks, jointly with the Bank of England, 
could devise a scheme which would reassure the joint- 
stock banks in the matter of proposition No. 2, a great 
step in advance would have been taken. 

4. It would be less difficult to devise such a scheme 
than to get the joint-stock bankers and the Bank of 
England to one mind upon it. It would probably be 
easier (though, no doubt, still difficult) to get some 
measure of agreement among the joint-stock bankers, 
and this would be a great advance. Once accom- 
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| places with her. If her interests were generously 


cent.) be maintained in gold. | 





ra. 
plished, it would be vital that the joint-stock 
should take a liberal view of the position of the Bank 
of England in our banking system, which seems ra 
number of years to have been anything but an enya 
one. Her operations are so restricted by 


bankers 


Viable 
her Semi. 


| public position that one may well doubt that an of 


our principal joint-stock bankers would care to change 


garded in any change that were made, the case {o, 
some change is so strong that one may conceive th 
Bank of England neither able nor willing to resist j; 

5. That the Chancellor of the Exchequer could cop. 
tribute greatly to a solution of the difficulties, for he 
could initiate the conference, and say, ‘* Now, if yoy 
bankers evolve a promising solution upon which joy 
are generally agreed, I am ready to assist vou by cub. 
mitting for Parliamentary sanction your recommenda. 
tions, if they need such sanction and if I can approve 
of them, and also to consider the question of the 
Government’s share of responsibility in connection with 
the gold reserve.’’—Yours faithfully, 

R. Dossoy. 
Manchester, February 5th, 1914. 


CAPTURE OF PRIVATE PROPERTY IN 
MARITIME WAR. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In to-day’s Morning Post an article of some 
length expresses the opinion that capture at sea is 
quite a proper thing, and that naval war would be x 
good at all if private property were immune. There 
may seem to be something in this view at first glance, 
on the principle of ‘‘do your enemy as much damage 
as possible.’’ But, looking further into the matter, 
one is inclined to retort, ‘‘ what, then, is the use o! 
international law or regulations agreed on by civilised 
Powers as to the carrying on of warfare? ’’ Surely 
the fact that there are, and have been, during the past 
hundred years or so many international regulations 
laid down by the Powers putting their heads_together, 
shows that the world is getting more civilised anc 
reasonable. 

The main object, I take it, of international law is the 
ultimate elimination of warfare altogether. Then one 
may go on to ask who is responsible for the idea 0! 
international conventions, &c. Certainly not generals 
and admirals as a body. It is more probably the us- 
seen, but influential, work of peace organisations all 
over the civilised globe. The founders of these 
organisations are the people who are working to do, 
away with war as a useless barbarity, and it is onl) 
by constantly limiting the manner in which war is t 
be carried on that this end can be attained. a 

According to some folk, who profess to speak wilt 
knowledge on the subject, a naval war to-day between 
the world’s two biggest Powers could not last more 
than a week or a fortnight, owing to the destruction 
which would be wrought by battleships and big guns 
This might be a good thing, as tending to the annihila- 
tion of war, especially naval war, for which modern 
navies are kept up at such enormous cost to Europe 
by the sinking of millions of capital which shows oi 
return except to a few shareholders in armament 
companies. : 

The Morning Post says the commerce of a nation 
provides its wealth, and it is this wealth that has to 
pay for the carrying on of a war; therefore, the only 
way one of two belligerents can be vanquished 's 
by the other destroying its commerce or wealth. This, 
of course, is all quite logical ; but those who are catty 
ing on the commerce of the country, and who wish . 
carry it on at a profit, and not at a loss, are hardly | 
likely to see eye to eye with naval officers on this | 
question of capturing private property or wealth. . 

The Morning Post also says that some people have 
an entirely erroneous view on this subject of capture, 
and points out that all that happens is that the — 
chantman is stopped by one or more of the one 
battleships, and taken into the nearest port of ! 
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and there sold, lock, stock and barrel, the crew 
remaining untouched. I hada notion that most people 
new this already, because the idea of hostile ships ot 
war parading the seas, and wantonly blowing up cargo 
hoats, is really quite inconceivable in the twentieth 
century. ‘i 

But there is an almost more important point than 
the security of merchantmen and merchandise during 
a naval war, and that is, the great reduction that would 
ome about in naval armaments all the world over if 
capture were disallowed. Naval war would then have 
ail the stuffing taken out of it, as the Morning Post 
cays in other words. Therefore, we must thank the 
Yorning Post for showing that the abolition of cap- 
ture is the first big step towards doing away with 
naval war altogether, and every right-minded human 
being is surely hoping for a time when wars will 
eventually be out of the question, as contrary at once 
to the laws of common sense and political economy.— 
Yours, &c., H. Norspury NvuTTrat.t. 

Manchester, February 3rd, 1914. 


PROTECTION AND PATRIOTISM IN AUSTRALIA. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the Melbourne newspapers there has re- 
cently been an interesting discussion as to whether 
the Municipality of Brunswick (Melbourne) should pur- 
chase in England a steam roller to cost, landed in 
Melbourne, £756, including 20 per cent. duty, or 
should pay 4,1,018 for a similar roller made in Aus- 
tralia. The oracle of Protection in Australia, the Mel- 
bourne Age, opened the subject with a leading article, 
in which it referred to ‘‘a genius rejoicing in the 
name of Huggan,’’ who asked the Brunswick Council 
not to throw away £250 in purchasing an Australian- 
manufactured steam roller. As the leader-writers of 
the Age also rejoice in names, it was was somewhat 
amusing for them to try to ‘‘ poison the wells ’’ by re- 
ferring to another’s name, and it suggested the old 
proverb that those who live in glass houses should 
refrain from throwing stones. To Mr Huggan, the 
article said, it would appear to be throwing away 
money when it is put into the pockets of well-paid 
Australian wage-earners instead of the pockets of 
sweated foreigners (note, wage-earners in English iron- 
works are referred to as sweated foreigners!). The 
oracle went on to ask several questions, and to answer 
them to its own entire satisfaction. Is it wasteful, it 
asked, to pay prices that will allow of high wages? 
lf workmen are paid 174d per hour in Australia and 
7$d per hour in England, is it imposition to pay £250 
more for the local than for the imported machine? Is 
it not better to circulate £1,018 amongst Australian 
workmen than to send away £756 to be spent on Eng- 
lish underpaid workers? There is, of course, wrote the 
oracle, no effective reply to a question like the last. 
“This economic question was met and faced by 
Abraham Lincoln in his own homely way in a manner 
which no text-writer has ever been able to improve 
upon ’’ (let Mr. J. A. Hobson hide his diminished head). 
“He (Abraham Lincoln, of course) said that if the 
United States were to send $10,000 to England to buy 
steel_ rails, §England would have the money and 
America would have the rails; but if America spent 
15,000 in the purchase of American rails, the country 
would have both the dollars and the rails. In that lies 
a whole chapter of pithy wisdom. The money spent 
_ home creates a new purchasing power; when spent 
ae its purchasing power remains abroad.’’ The 
coe Age boasts that it is read by about 150,000 
des aucune morning, and this is the kind of stuff 
a € every morning. Truly, by the fruit is a 
insides and your readers can guess what kind of 

¢ the tad in Australia is when the teaching 
>. ~elbourne A ge is the nonsense on which it was 
10 ided and flourishes. 
tee ball having been opened, a very able and honest 

“er, Mr W. H. Renwick, pointed out that the Vic- 


Roads Board had been recently attacked by the 
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tralia 
two imported rollers £1,488, less duty paid to the 
Commonwealth Customs, £240; net prices, £1,248; 
the real difference to the Australian public, £813. Mr 
Renwick closed his remarks by saying that no busi- 
ness man would pay any such difference in his private 
affairs; if he is less careful of the public affairs en- 
trusted to him he is false to his trust. 
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Protectionist Press because it had refused to give 
£1,043 for a roller that could be imported for £732 


: ca” 
rollers made in Aus- 


The prices of 
£2,061; the prices of the | 
' 
| 
} 


would 


the two 
have been 


1} 
. . i} 
Then the Protectionist correspondents opened fire. || 


lree-traders are unpatriotic; they want to send money | 


out of the country instead of keeping it in Australia ; || 
without Protection it is impossible for workers to get || 
high 


labour, and therefore raises wages; without Protection 


wages; protection increases the demand for| 


it is impossible for Australia to be a self-supporting 
nation; if Australia is ever to be a strong nation she | 
will have to be a manufacturing nation; people who 


object to steam rollers to be used in Australia being | 


made in Australia because they cost a few pounds more 

should not remain in Australia, reaping the benefits of 

high wages; Australians are able to make steam 

rollers, and thereby obtain employment, the payment | 
money for which is distributed among members of our | 
own community, and remains here, to go round and | 
round again, which is no loss to Australia; what does | 
it matter how much we spend upon local machines | 
when the capital is kept in the country? &c., &c. To} 
most of the above arguments Mr Renwick justly re- | 


marked that the writers of them required Protection || 


Melbourne Argus closed the controversy with a very | 
fair article, in which it pointed out that the ‘‘ Australia | 


—not of Customs House officials, but of a nurse. The | 
at any price’’ correspondents overlooked one im-| 


portant fact—viz., that when the representatives of || 


the people were asked to impose a heavy duty on steam 
rollers in order that Australian manufacturers might 





seas, they were not informed that the people would 
still have to pay for the protected goods more than the 
imported goods would cost, plus duty. The rate- 
payers are the real consumers, and it was the boast 
of the Protectionist theorists that the consumers would 
not suffer by their policy. The duty was designed to 
put the competitors on equal terms, and as the high 
tariff party has been overwhelmingly victorious for 
years past in Australia, it is presumed it did so. If 
manufacturers with heavy duties in their favour are 
to have the additional benefit of an official boycotting 
of all competitors, and are to be permitted to name 
their own prices, then we have all the elements of a 
corner in steam rollers magnificently profitable to the 
makers, but correspondingly expensive to the tax- 
payers. 

I trust this synopsis of a controversy in protected 
Australia may be of interest and instructive to your 
readers.—Yours, &c., ONLOOKER. 

Melbourne, December 24th, 1913. 


THE ULSTER PROBLEM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It might be imagined from the position which 
this controversy has usurped, that under the Home Rule 
Bill Ulster was to receive no rights of Parliamentary 
representation, and no guarantees against religious 
persecution. That is not the case. She will be fully 
—even generously—represented in the Irish Legisla- 
ture; and in so far as her importance entitles her to 
carrv weight, she will prevail in its counsels. Above 
and bevond this, she is, like the rest of the country, 
secured absolutely against any conceivable attempt on 
religious liberty. And yet there are people who come 
forward with suggestions implying that the Home Rule 
Bill puts Ulster in a situation of peculiar distress—as 
though to confer on Ulster an equitable and substantial 
share in the government of Ireland were an act of in- 
tolerable oppression. 
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allegedly—compete fairly with manufacturers = 
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An ** Ulster Problem ’’ is invented, and solutions are 
proposed—solutions which create other problems not 
less insoluble, and much more genuine, than that which 
they are designed to solve. Chief amongst these is 
the. exclusion of ‘‘the Protestant part of the North- 
East.’’ That, especially, is a problem which presents 
many difficulties, all of them formidable, and one, at 
least, of them insuperable. It mars the unity and in- 
tegrity of the country, by decomposing the identity of 

national jurisdiction and natural boundary. It ex- 
cludes from self-governing Ireland the Home Rulers 
of the North-East (for example, Mr Devlin’s sup- 
porters), who desire to be included. It includes the 
Orangemen of other parts, who (if the promoters of 
this plan were not mistaken) would desire to be ex- 
cluded. Worse still, it acknowledges and perpetuates 
the division of the people of Ireland by creed and by 
sect, a method of demarcation which is mischievous in 
its motive, and must be injurious in its effects; which 
statesmen of all parties should, therefore, unite to 
disown and ministers of all churches to condemn. 
Finally, it fails because it is unacceptable to U nionists. 
As recently as the 16th ultimo it was damned by The 
Times in these words: “‘......... We once more express 
our conviction......... that the mere exclusion of Ulster 
from the present scheme of Home Rule would produce 
a thoroughly mischievous system of government, and 
perm. inently stereotype the ancient divisions of race 
and religion.’ 

No one could fail to appreciate the self-denying 
spirit in which Mr Wilson has renewed in your columns 
the plea for exclusion. He is, of course, answered in 
antic ipation by The Times. The North-East must 
neither be included nor excluded. Mr Wilson is sacri- 
ficing to ungracious gods: propitiation is not for 
Ulster. But even were it otherwise, the question would 
arise whether these vi@ media are always safe to tread, 
whether the wav of compromise is not sometimes the 
way of unwisdom, and whether ill-considered cautious- 
ness is not.at once the least profitable and the most im- 
prudent of policies. 

We are, in fact, confronted with a larger question 
than the Ulster problem—with a question beside which 
Home Rule itself is of trivial and even negligible conse- 


quence. We are asked to decide—and Home Rule is 
the agreed occasion of our decision—whether this 
Kingdom shall be a free democracy or a sham. Con- 


last been found by which 
electorate may, in deliberate pro- 
cess of time, give legislative effect to its determina- 
tions. The Parliament Act provides safe conduct for 
the decisions of the representative House, so that these 
may pass unmutilated and unmolested into law. It 
secures for the people the substance of power, where 
hitherto they have enjoved only the semblance. 

Having, then, by prodigious effort forged this 
powerful instrument of democracy we are threatened 
with physical violence if we dare to bring it into 
pt ration. We may possess our nominal rights, of 

-ourse ; that cannot be helped, and nothing will be said 
so long as we timidly omit to exercise them. Let all 
be sham, as before, and there need be no unpleasant- 
ness now. But the penalty for not neglecting to use 
our constitutional resources is explicit civil war. 

What is the general principle upon which Sir Edward 
Carson and his accomplices base their programme ? 
Are we to take it, universally, that whenever anybody 
objects to anything he is entitled to invoke brute force 
and incite to violence? Or, broadly, that when a 
politician—no matter who—dissents from a policy—no 
matter what—he must, should, or may, according to 
the appropriate verb of mood, stir up rebellion?» or, 
somewhat less broadly, that when a narrowly bred 
and closely settled section of the population sees reli- 
gious rancour, neighbourly hatred, and the tradition 
of ascendancy imperilled by the spread of free institu- 
tions, by an extended community of interests and by 
the conversion of antagonism into fraternal associa- 
tion, it is called on to shed blood? or, simply, that 
when a political party cannot regain power by con- 
stitutional courses it has the right to follow extra-con- 


stitutional means ae at 
the majority of the 


“6 ie, 
stitutional courses? Or is ‘‘ the general Principle ” 4, 


be more compendiously stated in these terms—thas 
when the Unionist party, and no other, has been thrin 
in succession defeated at the polls, it jis required ‘ 
ignore the elector, defy the Crown, affront the King 
set up provisional government, and, in short, subver: 
the Constitution? Which of these propositions of what 
alternative proposition is it that justifies the Unionist 
leaders in organising civil war? The fol lowing pas. 
sage, taken from Mr Balfour’s Nottingham _Speech of 
January 15, 1906, may help us to decide: ‘* It js the 
bounden duty of each one of you......... to do his best to 
see that the great Unionist party should still contro) 

wiether in power or whether in opposition, - 
destinies of this great Empire.”’ 

I can scarcely believe that Mr Wilson had realised 
the major facts of the situation when he proposed a 
concession whose object is not to right any wrong or 
redress any grievance, but solely and candidly to buy 
off Sir Edward Carson’s civil war. 

Once the true significance of the issue is grasped 
the party line will obliterate itself. The first concerp 
of the citizen is not Liberalism nor yet Conservatism: 
it is citizenship. The Parliament Act enormously en- 
hances the authority of citizenship. Its benefits are 
conferred with strict impartiality on every section of 
the people. The constitutional cause is, therefore, 
independent of all party consideration, and its defence 
is an equal duty for Liberals and Conservatives alike. 
The war, if it comes, will be a war between good 
citizens and bad citizens. 

Sir Edward Carson has doubtless gone farther than 
he wished to go. He is out in his calculations. His 
vexation at the Government’s masterly forbearance 
sobs in every speech he makes. He would have found 
it more convenient to be arrested (and released on 
parole) before he had irretrievably committed himseli 
and his dupes. But he has got entangled in his ows 
toils. He has now on his hands a civil war, which he 
does not know what on earth to do with. He began 
by recommending resistance to the law and (as 4 
lawyer ) he was called on to organise lawlessness ; he 
has promised rebellion, and he cannot, without Govern- 
ment help, escape from his undertaking. He 
prisoner of his word.’ 

This man, at least, knows the realities of the 
struggle. He is engaged in frustrating the appoint ted 
effect of the Parliament Act in its first application. 
Ulster is the tool in his hand. He does not bother 
with the articles of the Home Rule Bill. He is weil 
advised; argument and intimidation are incompat tible. 
If, by some unwary deviation from his system, he 
occasionally lapses into a semblance of argument he is 
instantly disgraced, as, for instance, when he 
demanded what single benefit Ulster gets under the 
Bill. The Leinster lawyer’ s patriotic point of view de- 
serves attention. He is not interested to learn what 
benefit will accrue to the rest of Ireland or to Great 
Britain; he does not seek to demonstrate any injustice 
to U ister ; he simply wants to know what ‘pull ” 
Ulster is to get. 
Ulster that is a case for civil war. 
the 


as 5 
1S the 


rec eni tl: 


Be it so. 


If there is no exclusive privilege for| 
But all 


same, Sir Edward Carson might as well be ia) 


formed that Ulster (his own fragmentary Ulster) will | 


get more out of the Bill than will any oth@r part of the 
Kingdom. 


her traditions, from her pitiful prejudices and animosi- 
ties—in a word, she will be delivered from Carsonism 
and the policy of the running sore. 
her wish, we shall be told. Perhaps not. As the author | 
of the Contrat Social said, ‘‘ Les esclaves perdent tout | 
dans leurs fers jusqu’au désir d’en sortir.’’—I am, Sir, | 
your obedient servant, F. R. O'HALLORAN. 
Westcliff-on-Sea, February 3rd, 1914. 








PUBLIC WASTE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—At the recent public meeting in the — 
street Hotel a Stock Exchange interrupter declare 


She will get the habit of self-reliance, she | 
will get release from her insularity, from the yoke of || 


But this is not) 
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how many of the electorate are not the blind outpour- 
ing of money and strong defences synonymous? On 
naval inefficiency and waste of public money more 
| private interests have sprung up like weeds. Is there 
a case in history of a democracy cleansing its stables? 
So far as the public can hear, the Dreadnought has 
little advantage—perhaps the opposite—over smaller 
vessels, except in coal-carrying capacity; it has never 
~et been tested in war. 

‘ Lord Randolph Churchill fell in advocating some- 
what similar financial supervision as the Economist 
speech, 1884). In Vol. 
'| Nineteenth Century ‘‘ Free-trade in the Army,’’ 


XV. 
Lord 
|| Roberts advocated the removal of petty and vexatious | 
| restrictions beyond the requirements of discipline. 


Blackpool 


belief in the necessity for a ‘‘ strong navy.’’ To 
| (vide his 


Compare this with the advertisement method now in | 
oficial favour. We read in the Press that officers are 
'\to receive instruction in ‘‘ cooking ’’ in order to judge 
|| complaints about food supplied appal- 
‘ling instance of the ‘‘ making work, fallacy’ as re- 
| 





gards all who have not lost their taste. In his auto- 
‘biography, Sir W. Buller says nine out of ten highly 
placed officers cannot think. Is not the modern method 
of dividing and sub-dividing the field of knowledge 
la piecemeal dissipation of mental energy instead of 
‘concentrating it in deeper channels, having the para- 
| lysing results so many educationalists, and almost all 
| practical men, note to- day ?—I am, Sir, yours, &c., 
Wolverhampton, February 2nd, 1914. O. J. M. 








Reviews of Books. 


| 
| BRITISH RAILWAYS.* 


Lorp MONKSWELL has already made a name for him- 
‘self in the railway world by a little book on French 
railways. His new book is more ambitious, and comes 
}out—fortunately for the author—just when railway 
affairs are much in the public mind. We are glad to 
find that Lord Monkswell refuses to follow the prevail- 
ing fashion of decrying everything English in order to | 
'}exalt French and German or American institutions. He | 
declares emphatically that British railways ‘‘ give their 
customers more for their money than do those of any 
other country.’’ He believes, too, in the value of com- 
petition between difterent railways serving the same 
area, and this in spite of the efficiency of the Great 
Northern in its large exclusive territory. As a result 
|of competition, he says, ‘‘ the train service is more 
complete than anywhere else, and faster than anywhere 
else except in France, and the passenger fares are by 
no means particularly high.’’ Perhaps the best evi- 
dence of our superiority is the fact that the passenger 
|| feceipts per head of the population are about twice as 
| large as they are in France or Germany. Competition, 
|| however, is now not so much between one railway com- 
|| Pany and another as between the railways as a whole 
and the various forms of motor transit—the omnibus, 
the car, and the van, which pay nothing for the repair 
of their ‘‘ permanent way ’’—the public roads. Seeing 
| ‘that motor vehicles have added at least five millions a 
year to the cost of road repair, it is obvious that much 
\of this competition must be uneconomic, being possible 
| only because the motor companies throw on the com- 
/Munity certain running costs which the railway com- 
| pani es have to pay out of their receipts from freights 
| and fares. Lord Monkswell has much to say about ‘‘ the 
| enormous sums which the railways have each year to 
| Pas away in rates’’; and he regards them as an in- 
| direct tax upon travel and transport. 
__ In one case, where a railway (the L.B. and S.C.R.) 
|| found its passengers enticed away by the South London 
| trams and their ‘‘ excessively low fares,’’ it has re- 
Rained most of them by electrifying its suburban line. 
[nee company soon realised that it could not compete 
|‘ tares, but that it could compete in speed at any dis- 
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tance over two miles. Lord Monkswell doubts whether 
this trafic was worth recapturing; Brighton Railway 


directors and shareholders, however, have been well | 
pleased with the results of their enterprise. Lord 
Monkswell, indeed, believes that ‘‘ short distance | 


suburban traflic is more trouble than it is worth,’ 
points out that passenger fares include 
terminal charges. 


’ and 
nothing tor 
He forgets that in arrying, Say, 


108 third-class passengers by the 10.35 a.m. from 
Waterloo to Vauxhall there is a chance of a profit, but || 
in carrying one passenger only by the same train to || 
Bournemouth it is certain there is none at all, though | 


the L. and S.W.R. 


receives exact tly gs in each case. 


| 
| 


Lord Monkswell speaks highly of the management of 
our railways, and he recognises one fact which rail- 
way critics usually find it convenient to forget—that 


the enormous and costly improvement in rolling-stock 
| has been accompanied by no increase in fares : ‘* There 
is no doubt at all that passengers, in main line trains, 
j at least, get much more for their money than they used 
| to get.” On various practical points, Lord Monkswell 
| goes directly against the critics ; he is no great admirer | 
| of foreign methods—e.g., in registering luggage; he 


has little sympathy with the farmer’s complaint, about 
| 
j 
| 


‘‘ preferential rates for foreign produce ’’; and he feels 
sure that canals can never be real rivals to the 
roads. 

On the one point where he does find fault few people 
will agree with him. Lord Monkswell insists that the 
speed of our long-distance trains is far lower than it 
ought to be. He looks back with regret to the speed 
records made by the 
ber rst in that year, he 
London and 
mediocrity. 
assures us that “ acceleration would pay ’’; to knock 
15 minutes off the 34 hour run from London to Man- 


rail- | 


Caledonian in 1896; since Decem- 
says, the services between 

Scotland have never risen above 
From the shareholder’s point of view, he 


ee 


chester would cost less than 54d a mile, acharge which 


is more than covered by hi Lif. a-dozen new third-class 
passengers. He would cut down scheduled times very 
drastically—e. ¢ 


an hour to 45 minutes (thus mate hing the Phil: idelphia- 


g., the London and Brighton time from 
Atlantic City run of 554 miles in 50 minutes), and the 
Euston to E Sherett time 
result of the 
three 


to six hours. He seems to 


race to the North for 


Northern 


have overlooked the 


among the systems. 


pride of place 


Possibly Lord Monkswell’s enthusiasm for speed is 
due to his habit of riding on the engine; he 
seems to have timed all the chief expresses of 
France and England from_ the footplate. We 
are inclined to think that it is the suburban rather 
than the long-distance traffic which requires speeding 
up; it is here, and in the development of local 


or branch line traffic through the rail motor, that there 
is most scope for increased traffic. 
On the vexed question of railway 
Lord Monkswell writes very fairly, and comes to a con- 
sidered, but totally hostile conclusion. He points out 
that many of the advocates of nationalisation mix u 
business with philanthropy; and he says rightly that, 
whatever other results might follow, one is quite cer- 
tain, and that is, an “ immense increase in the political 
power of railway servants.’ 
This reference may serve to illustrate a remarkable 
defect in the form of this book. The observations on 
railway nationalisation occur in a chapter nominally de- 


nationalisation, 


voted to the East Coast lines, and throughout the book 
we constantly find the author switching off without 
warning on to an entirely new topic. 


THE CANDID QUARTERLY. 


Mr Tuomas Gisson Bow tes, the Junius of modern 
politics, has now issued the first number of his new re- 
view, entitled ‘‘ The Candid Quarterly Review of Public 
Affairs : Political, Financial, Social and Literary.’’ It 
is published by F. H. Garrett, of 26 Maiden lane, 
London, W.C., at the price of 5s net. The first num- 
ber certainly lives up to its title, and most of the 
articles are written with a vigorous lucidity, which 
commands attention even when it does not carry con- 
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viction. 


perhaps, be expected, a combination of full-flavoured 
Toryism, with severe, but practical applications of 
sound finance. Perhaps one might describe the 
political and financial articles as the sort of thing which 



























tion with Joseph Hume. And although, peradventure, 
too extreme for Dr Johnson, he could probably have 
been induced to write it with the help of Blackstone. 
But ‘‘ The New Corruption’? might have well pro- 
ceeded from the authors of the old ‘‘ Black Book.”’ 
** National Finance, 1914,’’ is a first-class performance, 
which exhibits the conductor of the Review at his best 
on his favourite subject. Mr Bowles, of course, is 
very hard upon Mr Lloyd George, but though he hits 
the Chancellor of the Exchequer with a good deal of 
ferocity, this must not be allowed—even by those who 
have more belief than Mr Bowles in the virtues of 
social expenditure on the part of the State—to detract 
from the value of the searching exploration of our 
National finances which follows. The tables showing 
the real expenditure and the real liabilities of the State 
are a speciality, representing long and laborious work, 


for which every student of finance should be grateful 
to Mr Bowles. 
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The politics of the Review are, as might, | The Economic Synthesis. By Achille Loria. 


the first one on the kingship might have been a little | Compensation 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of | 
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15S net. 


¢pening of the lists have been as follows :— 


Nomina! 
Capital, 
&£ 
Amount previouslyrecorded .... ee 
ISSUE; OF THE WEEK— 


Anglo-Argentine Tramways Co., 
5 % Debenture Stok, at 95 % 
(Feb. 2) .... 

British North Borneo Co., 44% 
lst Mt. Debs, at 88 % 


(HOD. 2)... 2. ccccccccsccess 500,000 .. 


Elder Dempster and Co., 6% 

Cum. Pref. £1, at par Feb. 3) 250,000 
British Reserve Trust (Feb. 3). 
Victoria Falls and Transvaal 

Power Co, 54 % Second 

Mort. Debs. Series ‘“ B,” 

issued at 92 % ‘Feb. 4) ... 
Oklahama-Pacific Railroad Co., 

5° % 3-year Gold Bonds, 
issued at 85 %, or £876 9s per 

Bond of £102 15s (Feb. 4) . 
City of Maisonneuve, Montreal, 

5 % Bearer Debs., at par 


GREE aiis Ndenasneeese conve 5,000 
Do Pref., £1, at £14s........ 
Castlefield (Klang) 
City of Santos Improvements, 5 

% (Tramways) Debs.,at 95 % 
Se eer shes 
Nirmala (Java) Plantations and 
Lands, 7 % Cum. Ptg. Pref., 
TEE: 260 twednneedeans 
Rubber Estates of Ceylon, £1 


Belgian Governmens, 3 % Ster- 
ling Loan of 1914, Red. 
within 25 years by annual 

urchases under par or by 
rawings at par, issued at 

FE Wy ROE  ckssaccccece 
Venezuelan Oil Concessions, £1, 


at £1 10s (Jan. 3]) .......... 30,000 .. 
102,080 .. 


Malayalam Rubber and Pro- 
duce, £1, at £1 1s (Feb. 2) .. 

Canadian Northern Western 
Railway Co., 44 % (Alberta) 
Guaranteed First Mort. Deb. 
Stk., repayable 1942, issued 
at 935 % (Feb. 6) ......cccese 1,320,000 

Trinidad, 4 % Inscribed Stock, 
1917-42, issued at 99 % 


ae) 


2 RRS SOEs £50,000 . 


Samuel Allsopp and Sons, 5 % 
Prior Lien Deb. Stock, at 


TSS OD. D..0...cceseceses 500,000 .. 


120,000 .. 
30,000 .. 


Cape a Co., £2, at £3 10s 


SP OP a6tensnusacucscesane 
Hildredth 

eee née 
Chinese Imperial Government 

Honan jiway 5% (Gold) 

Loan of 1905, repayable by 


1935, issued at 874 % (Feb. 6) 806,000 .. 


Regal Fire and Accident Co., £1, 
with 12s 6d paid up Feb. 6).. 
*Canada Steamship Lines 5 % 
Cons. First Mort. Deb. Stk., 


repayable 1943 at 105 %, 
issued at 93 


*Consolidated Gas, Electric 
Light, and Power Co. of 
Baltimore, Common Stock, 


86,791 


at par (Feb. Disdwasedcdan ks « 295,000 .. 


*Montana Power Co., 5 % First 
and Refunding Mort Sinking 
Fund Gold Bonds, due 
1943, issued at 94 %, equi- 
valent to £96 16s per bond of 


£102 158 (Feb. 2; .......... 2,083,333 .. 


*Canadian Pacific Railway, 6% 
Special Investment Fund 
Note Certificats, $100, issued 
at $80, Redeemable at par 


on or before March 2, 1924..10833333 . 


poaesa Poeneses 1,500,000 .. 


. 400,000 :. 


- 650,000 . 


416,666 .. 
92,500 .. 
10,000 .. 

Estate, £1,at£210s(Jan.31) 8,000 .. 

50,000 .. 


23,300 .. 
EE cucasdcgdiasdecdews 9,975 .. 


Amount 
Receivable by Payment 
Company. 


£ 


e- 29,118,141 


1,425,000 .. 


440,000 .. 


250.000 


400,800 .. 


598,000 .. 


354,110 


92,500 .. 


5,000 


12,000 .. 
20,000 .. 


47,500 .. 


23,300 .. 
9,975 .. 


2,502,500 .. 
45,000 .. 


107,184 


1,227,600 .. 


544,500 .. 


475,000 .. 
200,000 .. 


700,000 


54,245 .. 


- 8,666,640 





«+ 21,702,356 


* Partly subscribed abroad. 
7 offered for subscription to date | Total offered for subscription fer the 


First 


Thereon, 


a 


12,500 


41,666 .. 


5,250 


107,184 .. 


66,000 


60,000 


-- 40,000 .. 
349 .- 


-- 3,466,656 « 


———— 


e+ 4,586,799 . 


eee ee weeee 


| whole year— 
1914 ..cccccces » £50,820,497 IDIS ..... 0000 
BGS cccc.cccccccercccces 26,097,634 IGIZ ....cccee 
BSED .nccccccccccccceccs « 18,657,354 | 191] ......... 
BOUL wocccccccccccccece es 25,107,690 | 1910......... 
BEND cccocccccscoccececs - 34,596,905 1909 ......... 
WEED .ccccccccccccccccce + 42,300,358 | 1908 ......... 


lt 
Tr 
from the Italian by M. Eden Paui., anslateg | 


Ios 6d net. 
By Thomas Ski 

hos. Skinner and Co. pe | 
might have been written by Dr Johnson in associa- | Manchester City League of Help. Handbook of Informa. | 
(Manchester) Sherratt and Hughes. js. | 
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NEW CAPITAL ISSUES. 


| Belgian Government Loan.—lIssue of £6,000,000 3 per 
' cent. bonds, part of a total authorised issue of £12,000,000. 
|Of the £6,000,000 of the present issue applications for | 
{2,750,000 have been applied for, and will be allotted in full, | 
| 
| 


' 


and the balance of £3,250,000 are now offered for subscrip- 
‘| tion at 77 per cent. The bonds will be redeemable within ; 
'| 25 years by annual drawings at par, or purchase under par 
| by an accumulative sinking fund. Arrangements have been 
made for the issue of stock inscribed at the Bank of England 
free of charge against bonds deposited by holders before | 
July 1, 1914, after which 12s 6d per cent. upon the bonds will 
he charged to holders who wish to exchange them for stock. | 
The holders of the stock will be in exactly the same position | 
as regards drawings as if they held the bonds themselves. | 
The bonds yield £3 18s per cent. 
| rinidad 4 per Cent. Inscribed Stock.—Issue of 
| {£550,000 4 per cent. inscribed stock at 99 per cent., repayable | 
| at par on March 15, 1942, and redeemable at the option of | 
‘| the borrowers on or after March 15, 1917. The stock will | 
‘\rank pari passu with £422,593 similar stock already issued, | 
| and will carry a full six months’ interest, payable on Septem- 
‘| ber 15 next. This is equivalent to a concession of 6s in the 
'| price. The yield is £4 1s per cent., and the stock is a Trustee | 
|| Security. 
! Canadian Northern Western Railway.—Ofler for 
|| sale of £1,320,000 44 per cent. (Alberta) guaranteed first | 
| mortgage debenture stock at 93 per cent., repayable at par | 
‘!on February 16, 1942. The stock is part of an issue limited | 
\|to $20,000 per mile of several sections of the company’s 


| 
| 





|| railway, totalling 1,275 miles, and any additional lines here- these and others now nearing completion are in operation, the 
‘alter to be constructed by the company in the Province of annual profits are estimated at £720,000, which would leave a 


‘| Alberta. Such stock 
| principle and interest by the Government of the Province of 
| Alberta. The stock is also secured by a first mortgage on 
‘|the lines of railway which form part of the Canadian 
|| Northern Railway system. The stock yields £4 16s od per 
||cent., which is a very fair return upon the security of the 
| Province of Alberta. 

|| debentures at par, repayable on May 1, 1953. The city is 
| said to be surrounded, except on its river frontage, by Wards 
| 


of the City of Montreal, but at present it is a separate munici- | 


pality. The population is 36,600, and the ordinary revenue 
|| for 1912 was £68,145. The bonded debt, including the pre- 
| sent issue, is £1,474,617, and the assessed value of taxable 
|| real estate is £5,957,471. The issue is made to provide funds 
||for municipal improvements. The debentures are not an 
|| attractive security, though the smallness of the issue precludes 
||afree market in them. 

| Canada Steamship Lines.—There will be offered next 
|week £1,300,000 5 per cent. consolidated first mortgage 
| debenture stock, at 93 per cent., part of a total authorised 
|| issue of $9,000,000 (£1,849,318), repayable at 105 per cent. on 
August 15, 1943. Thecompany represents the amalgamation 
|| under Vickers and Furness Withy interests of the Navigation 
| Companies of the Great Lakes of Canada. The prospectus sets 
|| out a valuation of the assets of the several companies acquired 
}and their net profits for the past four years. Under the 
|| amalgamation economies and increased earnings are expected 
| to raise the net profits to $2,000,000 per annum. The total 
|| assets are valued at $21,235,660, and are certified to be in a 
|| thoroughly efficient condition. The strong interests behind 
| the company add further to the security of the debenture stock 
ow offered, which may be counted an attractive Canadian 
| industrial. The yield is £5 7s 6d, without allowing for 
|redemption, which is worth another 5s per cent. 

Chinese Imperial Government Honan Railway.— 
| Offer for sale by the Pekin Syndicate of 8,000 sterling bonds 
|| of S100 each, being the 5 per cent. gold loan of 1905, at 87} 
|Percent. The loan is specifically secured by a first mort- 
| sage over the railway in addition to the direct obligation of 
| the Government of China. The railway, which is about 92 
|| miles in length and serves a thickly-populated district, forms 
|4connection with the main line of the Pekin-Hankow Rail- 
way. The whole of the loan was issued to the Pekin Syndi- 
)cate in 1905. Interest has been regularly met, and 
| the Republican Government have recognised the loan 
|| 48 an obligation of the Government. The loan is redeemable 
|| by annual drawings, by the operation of an accumulative 
| sinking fund commencing in 1916, and extinguishing the loan 
| he 135- The bonds yield £5 14s per cent., without allowing 
1] ‘or redemption, which, in the case of bonds not redeemed 
until 1935, raises the yield over the whole period to a trifle 











|| Over 6 per cent., with a higher rate in the case of bonds | irom bankers amounting to £207,908 will be repaid. 
fate ea For those who have a good opinion of the 
“tore of China the offer is an opportunity to obtain a good 


redeemed earlier, 


Chinese security at a cheap figure. 


British Worth Borneo.—Issued share capital £1,844,184. 


i Issue of 


is uaconditionally guaranteed as to} 


| City of Maisonneuve. — Issue of {92,500 5 per cent. | 
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of which £500,000 is issued and officially quoted. The 
principal is repayable on January rst, 1943. The debentures || 
are secured by a specific first mortgage upon the railways, 
telegraphs and certain other assets of the company anda first | 
floating charge upon the rest of the company’s property and 
assets. The total debentures that may be issued cannot 


| exceed the total authorised share capital for the time being 


subscribed. The company exercises sovereign and territorial 

rights over the whole of North Borneo, an estimated area of 

31,000 square miles. The present issue is for the purpose of | 
turther developing roads, railways, harbours and settlement 
schemes. The fixed assets of the company on December 31, | 
1912, stood at £1,781,340, and the total assets at £2,821,546. 
The reserve fund of the company amounts to {120,000. The || 
profits carried forward on January 1, 1913, amounted to | 
£179,705, exclusive of reserve fund, and the estimated profits || 
for 1913 amount to £120,000. The new issue may be con- 
sidered an attractive investment, as it yields /5 2s 6d per 
cent. 

Victoria Palls and Transvaal Power.— ler for sale || 
of £650,000 54 per cent. second mortgage debentures, series || 
‘“‘ B,” with coupons payable free of English income-tax at 92 || 
per cent. The debentures form part of the authorised issue || 
of £2,000,000 54 per cent., of which {1,000,000 have already |} 
been issued and {23.500 have been redeemed. There are | 
also £3,000,000 first mortgage debentures authorised and | 
issued, to which the second debentures are subject. The 
debentures now offered for sale are redeemable within 22 
years by means of a cumulative sinking fund, to be applied in 
annual drawings at 103 per cent., or by purchase below that 
price. The issue is made to provide for extensions, and when 


| 
| 








| balance of £261,728 after meeting all debenture charges. The 
debentures yield very nearly 6 per cent., free of income-tax— 
equivalent to £6 7s subject to tax, and though the fortunes of 
| the company are bound up with the activity (though not 
necessarily the profitableness) of operations on the Rand, the 
| debentures give a good return, and have possibilities of 
| appreciation in value. 
Elder, Dempster.—Issued capital £1,885,000. Offer of 
| 250,000 6 per cent. non-participating cumulative preference 
| shares at par; part of an authorised issue of £2,000,000, of 
which {250,000 has already been paid up. The new issue 
ranks {425,000 of 54 per cent. cumulative preference shares. 
The assets of the company at December 31, 1912, amounted 
ito £2,403,097. The number of vessels owned by the 
‘company is 121, of 415,202 tons gross register. The 
| profits for three years since the formation of the company, 
| after providing for depreciation in steamers, show a steady 
|increase, and are as follows -—1g10, £228,620; IgII, 
| £236,899; 1912, £288,200. The profits for 1913 are expected 
, to exceed those for the previous years. After deducting 
| amounts set aside for interest on debentures and dividends 
(on the 5} per cent. cumulative preferences, the sur- 
| plus for 1912 was {164,825 available to meet the 
| £30,000 required for dividends on the old and the 
| new 6 per cent. cumulative preference shares. The pros- 
| pectus points out that this is “ more than five times covered, 
| irrespective of the additional revenue to be derived from the 
employment of the proceeds of the present issue.” It does 
not, however, state how the new issue is to be employed, and 
| though the margin appears to be very substantial, the esti- 
mates are based on a time of great prosperity, which it is 
only too evident bas received a check as freights are every- 
| where falling. Dividends, however, are cumulative and the 
yield of 6 per cent. is good. 
| Samuel Allsopp and Sons.—Issue of £500,000 5 per 
| cent. prior lien debenture stock at 95 per cent., secured by 
| trust deed constituting a specific charge on freehold and 
leasehold properties of the company, subject to existing 
_encumbrances to the amount of £148,828, The trust deed 
| provides for the redemption of the stock by means of a cumu- 
lative sinking fund of 1 per cent., commencing in 1916, either |} 
| by purchase in the market, or by drawings atpar. The com- || 
pany was formed in 1887, and its more recent history is well 
| known. A receiver was appointed in 1911,and a scheme of ar- | 
rangement was ultimately approved by the High Courtin June, 
| 1913. Theissued capital consistsof £1,199,000 4} per cent. first 
| mortgage debenture stock, £753,710 5 per cent. participating 
| preference stock, and £308,525 ordinary stock. The assets 
"upon which the present issue is to be secured are valued at 
| £2,082,577, and are set out in detail in the prospectus, while 
} 
| 


| 
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| the revenue available from interest on the stock is estimated 
Out of the proceeds of the issue loans 
Rather 
a large proportion of the proceeds of the new issue will goin 
paying off old loans and expenses, but under careful manage- 
ment the business may be pulled round, and the securify for 
t The yield at the price 


to amount to £36,418. 


the prior lien stock much improved. 


£500,000 44 per cent. 1st mortgage debentures at 88 of issue is £5 5s 3d per cent. without allowing for redemption 
| Per cent., forming part of an authorised issue of £2,000,000, | possibilities. 
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Anglo-Argentine Tramways.—Issue of {1,500,000 5 
per cent. debenture stock at 95 per cent., being the balance 
of the authorised issue of {£6,000,000. There are aiso 
£45351,504 4 per cent. debenture stocks and £1,719,978 44 per 
cent. debenture stocks outstanding, while the issued share 
capital is £8,950,000. The stock is secured by a floating 
charge on the company’s undertakings, subject to a charge in 
favour of the City of Buenos Ayres Tramways, to secure an 
annuity of £70, 660 during 80 years from January 1, 1905, 
and subject to the prior charges of the 4 per cent. and 44 per 
cent. debenture stocks. All the debenture stocks are redeem- 
able by the operation of annual sinking funds. The Anglo- 
Argentine Tramways have absorbed eight other tramway 
undertakings in Buenos Ayres, and own 350 miles of track 
operated by 2,555 cars. The present issue is to provide 
further capital for general capital purposes, and for construc- 
tion of eight miles of subways, of which two miles have 
already been opened and two miles are under construction. 
The profits for 1912 were £954,281, the charges prior to the 
5 per cent. debenture stock were £350,141, leaving a balance 
of £604,140. The amount required annually for interest on 
the six million 5 per cent. debentures is £308,340. 


Montana Power Company.—Ofier for sale by Messrs 
Higginson and Co. of $10,000,000 first and refunding 5 per 
cent. sinking fund gold bonds at 94 per cent., equivalent to 
£96 16s per $500 bond. The bonds are due July 1, 1943. 
The company is incorporated under the laws of the State of 
New Jersey, and is a holding concern owning various hydro- 
electric properties or stocks of subsidiaries owning them, and 
supplying electric light and power to the great part of the 
population of Montana, including the Butte mining district. 





'| The bonds form part of a total authorised issue of $75,000,000, 


of which $40,877,000 are only to be issuable against 80 per 
cent. of the cost of additions, $10,000,000 for the actual cost of 
certain specific construction now in hand, $12,003,000 to 
retire all prior liens, and $2,120,000 will be in the 
company’s treasury before June 1, 1914, the balance of 
$10,000,000 being outstanding, and now offered for sale. 
The prospectus sets out the earnings for 1912 and 1913 
showing that last year net earnings were more than double 
the amount required to pay interest on the present issue and 
all underlying bonds. The company has developed about 
102,080 electrical horse-power, and expects to develop 
another 160,000 horse-power by 1918 in order to ful 1 certain 
contracts already made with the Chicago, Milwaukee, and St 
Paul Railway, under which the railway will take power for 
the operation of about 430 miles of line on or before 
January 1, 1918. The bonds yield 53 per cent., allowing for 
redemption at maturity, and are a very fair investment. 

Oklahoma Pacific Railroad.—Issue of $2,000,000 5 per 
cent. 30-year gold bonds at 85 per cent., part of an autho- 
rised issue of $6,000,000. The bonds are repayable at par 
on January 1, 1944, but may be redeemed at the option of 
the company at 105 after January 1, 1919. Every allottee 
under the present issue will be entitled to a bonus of fully- 
paid none-assessable common stock at the rate of 20 per 
cent. upon the nominal amount of bonds allotted. The com- 
pany proposes to build a line 180 miles long from Oklahoma 
City westwards to the Texas border, and later on is to be 
extended by 27 miles to the town of Canadian Texas, where 
it will connect with the Atchison, Topeka, and Santa Fé 
Railway. It is said that the rights of way and terminals have 
been paid for with the common stock. The cost of construc- 
tion is estimated at $24,742 per mile. The security for the 
bonds rests upon estimates only, and the yield of {5 17s 6d 
is by no means too high for the speculation. 

Consolidated Gas, Electric Light, and Power Com- 

ny of Baltimore.—The company is making an issue of 

1,416,000 par value of common stock to existing preferred 
and common stockholders of record at the close of business 
on February 16th, at par in the proportion of one $100 share of 
new stock for every ten shares of present stock. Subscription 
warrants for the new stock will be sent out on or shortly 
after February 16, 1914. Applications from European share- 
holders will be dealt with through the London Joint-Stock 
Bank, Limited, 5 Princes street, E.C. 

Swiss Federal Railways.—An issue is about to be 
made in Switzerland at the price of 97 per cent. (Swiss terms) 
of 60,000,000f Swiss Federal Railways 4 per cent. Loan of 
1914, irredeemable until 1922, and redeemable thereafter by 
annual drawings at par extending until 1971. The proceeds 
will be applied to the repayment of 34,000,c00f Treasury 
bonds, maturing March 15th next, and the balance to current 
requirements of the Federal Railways. The subscription 
list will close on February 12th. Full particulars can be 
obtained at the offices of the Swiss Bankverein, London. 

egal Fire and Accident Company.—The capital of 
the company at present ie £100,000 in 5,000 preference and 
95,000 ordinary, all of {1 each, of which 600 preference and 
12,609 ordinary have been issued and 7s 6d per share paid up 
on the preference and 12s 6d on the ordinary. It is now pro- 
posed to convert all the preference shares into ordinary 
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shares, of which 86,791 will be unissed, and these are | 
offered for subscription. It is intended to call up 125 oo 

share. The company was formed in 1900 by the City fe 
Assurance Company, and carried on on limited lines unis 
igt1, when the business changed hands, and efforts to extend 

it were made. The prospectus, however, is by no mean: 

explicit as to the present position of the company, [py the 

six months from April 1 to September 30 of r013 the pre. 

mium income was £6,059, which is said to have yielded «, | 
net surplus to the company of approximately £1,090,” but 

whether anything was allowed for unexpired risks js fot 
stated. The paragraph in the prospectus headed “ presen; 
position” deals entirely with the directors opinions anq 
intentions for the future. It is stated that the balance-shee 
shows “a perfectly solvent position,” apart from the expengi- 
ture of £7,891 for organisation and development, but the 
balance-sheet is not set out so that intending investors may 
see the “ perfectly solvent position.” Instead the prospectus 
is filled out with an irrelevant table of the figures ot a number 
of old-established companies. As a rule, the investor does 
best to avoid the shares of new or very young insurance com. 
panies, and the Regal prospectus contains no argument 
against the application of the principle in this particuler 
instance, though the directors are influential people. 


Hildreth Gold Mines.—Capital £60,000, in 240,000 
shares of 5s each, of which 120,000 are offered for subscription 
at par. The company will acquire two mining claims in 
California. The property has been reported on by three 
gentlemen whose reputation in the United States, Canada, 
and Mexico, the prospectus states, is very high. One of 
them is general manager and resident engineer to this com: 
pany. Only brief extracts from these reports are given. 
Some very small samples gave enormously different assay 
results. Details as to the width of the vein, however, are 
vague and unsatistactory. The vendors take as their pur 
chase price 120,000 fully paid shares. The promoters 
receive {1,000 in cash, £1,000 in shares, and 20,000 shares 
for other services. They also get 124 per cent. commission ) 
on all shares for which they may procure subscribers—a 
very nice arrangement for them, but not of much value to the 
company. The prospectus does not inspire confidence in the 
prospects of the speculation. 

Liverpool Corporation Bills.—Tenders for Liverpool 
Corporation six months’ bills for £500,000 were received at 
the Bank of England on the 2nd inst., and the amount 
applied for was £3,594,000. Tenders at {99 3s 4}d and 
above were accepted in full. The average rate of discount 
was {1 11s 10°74d per cent. 
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Head Office - - ° ° 10 FLEET STREET. 
City Office - - - 158 LEADENHALL STREET, 





COMPANY MEETINGS, &c. 


ee 


SOUTH-EASTERN AND LONDON, CHATHAM, AND DOVER | 
RAILWAY COMPANIES. | 
A HOPEFUL FORECAST. 

The annual joint general meeting of the proprietors of the ! 
South-Eastern and the London, Chatham, and Dover Rat!way |) 
Companies was held, on the 4th inst., at the Cannon street 
Hotel, London, Mr Henry Cosmo Orme Bonsor (chairman of the || 
managing committee) presiding. ve 

The secretary (Mr Charles Sheath) having read the notice 
convening the meeting, 

The Chairman observed that this was the first meeting under 
the new Accounts Act, and it was also their first annual meet 
ing. He had no dovbt that the proprietors had all perused the 
accounts which Parliament had ordered they should make ™P- 
The object of the Act of Parliament was twofold—in the first 
place to give the shareholders of the companies greater detail, 
and, in the second place, to bring uniformity among all the rail- 
way companies, so that the results of any two companies coul 
be compared. As regarded the object of comparing the work 
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| ng of one company with another, no doubt next year they would 

.. able to get more reliable information, but to-day it was abso- 

laeaihe impossible to bring comparisons even between the work- | 

hace this managing committee during 1912 and the year under 

| -eview. There was not one single figure in the accounts as 
2 

receipts 


lsney were wrapped up in mystery. 


they 


The managing committee, 
had done their best under the circumstances. Last 
they made an estimate of the amount divisible between the 
| sw) companies, and they published that estimate, upon which 
| ssterim dividends were declared by the two companies. There 

' lea that, following the usual course of joint-stock com- 
an interim dividend would be declared without giving 
that 


be 


| however, 


| July 


was an l 
nies, 
rmation. The managing committee, however, thought 


information which was in their possession should als 
he shareholders of the two companies. 


Li 
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COMPARISON OF RESULTS. 


The managing committee had taken out, for the guidance ot! 
proprietors, on the first page of the report a comparison as far 
1s they were able with the year 1912. On the question of re- 
eipts, they published in their weekly accounts an increased 
traffic receipt of £200,000 odd. The actual result was £209,000, 
ind it was made up as follows :—Passenger traffic, £165,000; 
goods traffic, £30,000; and steamboats, £ 14,000. As to the 
suburban traffic, there was still on the year’s working a de- 
rease under that head, but there was one great exception, and 
that was that they had carried 600,000 more workmen in 1913 
than they did in 1912. As a matter of fact, they carried some 
workmen at a fare under 2d, and it was a fact that, 
‘ing to the burden imposed upon the committee by the Cheap 
Trains Act, and earmarked, as it were, in the Working Union 
Act, they had to carry this large number of passengers at pra: 

lly a l They travelled before eight o’clock in the morn 
ng and at a fare with which the omnibuses and tramways could 
compete The produced 
and, consequently, it did not take any very experi- 

ed man to know that that was practically traffic run without 

‘remuneration to the proprietors. Of the 
mpanies received £35,000. In comparing their figures with 
ose for 1912, he would remind them that 1912 was the year of 

great coal strike, and that the managing committee weré 
ible to effect greater economy during that unfortunate period 
in any of their neighbours. Consequently, in making a com- 
i913 compared badly with 1912 owing to the economy 
cised in that year. This accounted to a considerable extent 
‘increase both in coal consumption and in wages, due to 
litional mileage. He might also mention that both coal and 
terials had been higher in price in 1913 than they were in 


> 


“(i mo 


ISS. 


14,700,000 passengers only 


/ 116,000 


£20 19,000 the two 


Yarison, 
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CONTINUED INCREASE IN LONG-DISTANCE TRAFFIC. 

A satisfactory feature of the business was that their long 
distance traffic continued to increase. Receipts in connection 
with seaside and country resorts and from season tickets all 
showed an excellent increase—part of the £165,000 passenger 

Their Continental traffic showed a great in- 

The additional service which they put on between 
and the Continent on July 1st last had been run at a 

£11,000— £22,000 a year. The first year of a new 
Continental service was, naturally, not one of great profit, but, 
for a beginner, the new service showed extremely good promise. 
It had more than justified their expectations, and would, he was 
cnfident, in the near future be a very remunerative service. 
Their goods traffic showed an increase of £30,000 on the year, 
notwithstanding substantial decreases in hops, fruit, and vege- 
tables. It might interest the proprietors to know that they had 

23,000 tons of Kent coal, and although he regretted to 
‘ay that the coal which was at present being worked out of the 
“Xisting seams was not suitable for locomotive purposes, he was 
siven to upderstand that it was as good as any other gas coal 

country, if not better. When the lower seams were 
tached he hoped they would be able to use Kent coal at a less 
price than the coal they received from the North. 


WAGES AND SALARIES. 


increase. also 
Tease. 
London 


ost of 


arried 


Nn the 


The increase in wages and salaries amounted in the half- 
J€ar to £33,000. A good many people, and, he believed, a great 
— ' of their proprietors, had supposed that they could recoup 
"Selves of that large amount by an addition to the rates they 
~_ t8ed for their goods. Unfortunately, the Act of 1913 was 
Wally 


drawn so as to exclude the managing committee from any 
bogs nr ng to the terms of the Working Union Act, and the 
Bete ‘ates they had been able to put on were those where they 

t competition with other companies, or where they 


| benefit 


hil 





in dire 





° | 
‘ecyed under Act of Parliament to show either the gross | 
of their undertaking or the increase in those receipts; | 
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Consequently the ame 


| panies. 
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| due 





agreed with other 


ompanies as t l eased thr g rat 
The amount was very small. They had increased also. } 
agieement with the Railway Commissioners. the d 
additional extra luggage: but her g g selves 
into line with the other t vive 
larger ggage t 1 W 


amount of free lu 
; 


practically wiped cut any profit that the 


os 


unt 
lief Bill was practically infinitesi: 


Returning to the question of expe: 
i 


was up. That was all betterment. Since t 


the railways from the South-l ( ( 

they had relaid and ballasted the line I had le bot 
bridges and roads secure for the t 

had done partly out of revenue and { J 
had renewed practically the whole of th 

heavier rails entirely out of reve ! 
arrived when they could order and use heavi A 


All this had been an expensive process, and 


msiderable number of breakdowns; still, they we Q 
great change. They now had under order 
tion a number of heavy locomotives, which w 

ype with their trafic, and which would also be « 
ing bigger loads at an accelerated pace I t 
since the managing committee took over these u t g 
sengers had met their death in the accident w i ‘ 
Waterloo Junction. This was due entirely to a 
mistake of a signalman—an old servant of excellent 
with whom they all sympathised Bot ini 
managing committee had done their best to get the mos 
proved form of signalling. It had been very expensive, | 
to now extremely effective. 

IMPROVED SIGNALLING 

In the last 18 months or two vears there had bee 11 ‘ 
fected form of signalling which the managing committeé w 
adopting in all places where it was suitabl But it was 1 
to mechanical appliances alone that this unt wed t 
security for which we were famous; it was mainly due to t 

de of rules drawn up by the officers and implicitly obeyed | 


He had seen with considerable regret that there had 
the 
obeying orders and to throw any blame for an accident eithe: 


the staff. 


been attempts in certain quarters to excuse dis: 


on the administration of the railway npany or on the rai 
way department of the Board of Trade. He was perfect] 


fident that re¥lwaymen were a good deal too level-headed to b 
misled by statements of that description, and they knew per 
fectly well that the inspiration came from ignorant people. It 
weuld be a great calamity if the result of those attacks in an: 


weakened the splendid discipline of railway servar 


the 


was the 


way 
ravelling public, and 


which had given such security to 
I of loreig 


which, he was also proud to say, admiration 
railwaymen. 

THE CHANNEL TUNNEL SCHEME. 
As to the question of the Channel Tunnel, their position was 
National security must take the first place in the 


consideration of every British citizen, but they had most sy: 


a plain one. 


pathetically watched what they believed to be a great chang 
in public opinion on that particular subject. They had satis 
fied themselves that a Channel tunnel would not onl; 
gineering but a commercial success, and bring great prosperit 
to the proprietors of the South-Eastern Chatham Con 
The Chairman then referred to the capit 
commitments expressed the 
view that all the works which have been authorised would, 
course, be remunerative. As to the he w 
optimistic. He believed that with peace at home and prosperity 
in the county of Kent and in the City of London their income 
would expand a great deal quicker than their expen 
After a brief discussion (there being no resolution t 
a vcte of thanks to the chairman terminated the proceeding 


be an e! 


and 
in detail 


of the managing committee, and 


future 





SOUTH-EASTERN RAILWAY COMPANY. 
FORTHCOMING CAPITAL ISSUE 


The one hundred and fifty-fourth ordinary general meeting 
of the proprietors of the South-Eastern Railway Company was 
held, on the 4th inst., at the Cannon street Hotel, London, Mr 
Henrv Cosmo Orme Bonsor (the chairman) presiding 

The secretary (Mr Charles Sheath) having re id the 
convening the meeting, 

The Chairman remarked that the most satisfactory feature 
regard to the accounts was that the directors had been able to 


monice 


in j 
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recommend a small but, he hoped, welcome addition to their 
dividend of last year. At the joint meeting he had mentioned 
the capital commitments of the managing committee, to which 
this company would have to contribute sg per cent. The last 
capital was issued in 1903, and the time was now approaching 
when they must issue further capital. He did not wish to alarm 
the proprietors in any way, because, as a matter of fact, they 
had been borrowing money from their bankers during the past 
12 months, and paying, of course, a fair rate of interest. He 
thought it would be better to pay that interest to the proprietors 
rather than to their bankers, and to get out of debt and put 
themselves on a proper financial basis. The directors had not 
made up their minds as to the form in which they would issue 
that capital. They had some £600,000 odd of investments which 
they might realise, but he was opposed to doing that. 

































PROBABLE FORM OF ISSUE OF NEW CAPITAL. 


He would like to keep those investments as a proper reserve 
against any commitments in the future, and he would like, if 
possible, to issue ordinary stock to the proprietors at a price 
which would induce them to take it up. They had Parlia- 
mentary powers to issue up to £1,000,000, and so soon as they 
had made up their minds the directors would take the usual 
means for raising the capital. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Sir Frederick Harrison seconded the motion, which was 
unanimously agreed to. 

The Chairman then announced that, in accordance with a sug- 
gestion made by Mr Walford, he would take it upon himself to 
propose to the board that they should send out a short circular 
to the proprietors asking whether in future they wanted the 
whole of the voluminous details contained in the present report, 
or whether they preferred the board to act upon the suggestion 
made to the effect that full details of the accounts should only 
be sent to those proprietors who wanted them. 

The dividends recommended having been declared, the re- 


is tiring directors were re-elected, and the auditor reappointed. 
- A cordial vote of thanks to the chairman, directors, and staff of 
4 the company terminated the proceedings. 








LONDON, CHATHAM, AND DOVER RAILWAY COMPANY. 
IMPROVED EARNINGS. 


The annual general meeting of the proprietors of the London, 
Chatham and Dover Railway Company was held, on the 14th 
inst., at the Cannon Street Hotel, London, the Right Hon. Sir 
William Hart Dyke, Bart. (the chairman), presiding. 

The secretary (Mr L. W. Livesey) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: As the ac- 
counts are made out in the new form prescribed by the Act of 
rgt1 they are very difficult to compare with those for 1912. 
Shortly, it may be stated that we receive from the managing 
committee £14,357 more, and we have an improvement in our 
other sources of revenue amounting to £4,520, making our 
eatmings for the year £18,877 better than in the preceding 12 
months. Unfortunately, however, the balance brought in at 
the commencement of the year was £2,957 less than in the 
beginning of 1912, so that the sum we have to deal with is only 
£15,921 better. Of this sum £5,374 is absorbed by increased 
prior charges, being interest on money provided to meet our 
proportion of the capital charges of the managing committee, 
and the increased rate of interest on temporary loans—the 
Bank rate for the last 12 months, as you are aware, has been 
exceptionally high. The net result is that after paying the 
two dividends for the new financial year on the arbitration pre- 
ference stock we are able to recommend a dividend of 1% per 
cent. on the second preference stock, as compared with % per 
cent. 12 months ago. It is not a great result, but it is some- 
what better than might appear at first sight, for whereas the y 
per cent. paid 12 months ago consisted of the scrapings of 
several half-years, the whole 1% per cent. now recommended 
will be paid out of actual earnings for the 12 months past, 
whilst the carry forward has been increased by £1,833, or 
from £84,101 last year to £85,935 on the present occasion. 


THE SECOND PREFERENCE DIVIDEND. 


It has been stated in some quarters that the full dividend 
should have been paid on the second preference and the carry 
forward reduced accordingly. As there are probably some 
new stockholders present, and in order to avoid any possible 
misunderstanding in the future, perhaps a few words on this 
subject may not be out of place. As is generally known, by 
far the larger part of the net revenue of these railways is 
earned in what is called the fat half-year—namely, from June 
to December—and by the award of the arbitration in 1870, 
which regulates the government of the company, the financial 
year was made to terminate at the end of June, so as to avoid 


interest charges on the prior stocks. 
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the possibility of dividends being paid on the junior stocks out 
of the revenue of the fat half-year, when, perhaps, the revenue 
of the lean half-year would not be sufficient to meet the full 


When the financial year 
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was made to terminate in December instead of June i 
new Act the company had a large balance from ihe fat gait | 
year which belonged to the arbitration preference stock aaa! 
what was done last December was to pay the second preterenn | 
stockholdess everything that could then be said legitimate, 

to be due to them and to carry forward the balance, % | 
firstly, to put beyond question the regular payment of al] prior || 
charges in any possible eventuality; and, secondly, to equalise || 
the half-yearly distributions on the arbitration preference stock | 
—in short, to continue in the spirit of the arbitration award the 

course pursued for the last 40 years and more. On the present 

occasion we could have given the second preference an adgj. 

tional £1,833, but we deemed it better to increase th 
forward to this extent. 


GENERAL OUTLOOK. 


It will be seen that our capital expenditure is £160,2.8 
which, no doubt, ig a very considerable sum. It is made up 
for the most part, of our 41 per cent. contribution to the very 
large capital outlay of the managing committee before referred 
to. It does include, however, one or two items affecting solely 
the private estate of this company. With regard to the general 
outlook, the future of railways possesses, no doubt, some yn. 
certain elements, but that must not lessen our exertions in the 
task before us. Trade has been particularly active for a some. 
what protracted time, and a swing of the pendulum in the 
opposite direction is possible. With trade less active we must 
expect a certain setback in a line like ours, the business of 
which so largely consists of pleasure traffic. 
to the increased cost of work which we have to bear, in com. 
mon with others, it has been suggested that this might be re. 
covered by a general increase in the goods rates. A close 
examination will show that little or nothing is to be gained by 
such an effort, and besides, although we form the only railway 
in Kent, we are never free from very active competition 
by road and water. As to the general prospects of our 
undertaking, I believe they can well compare with 
those of other railways. The Kent Coast recrea. 
tion grounds and pleasure resorts are still growing 
in popularity. Our Continental traffic, assisted by our 
Swiss winter season, must continue to expand, and a fresh 
impetus will be given by our new station at Dover Harbour. 
While the policy of last year has involved an expenditure 
which you may regret at the moment, we believe it will secure 
solid results for you in the future. In conclusion, the Chair. 
man moved the adoption of the report and accounts. , 

The Right Hon. Viscount Chilston seconded the motion, 
which was, after some discussion, unanimously adopted. Th, 
formal business was next transacted, and the usual] votes 
thanks terminated the prcceedings. 


€ Carry 





LONDON AND HANSEATIC BANK, LIMITED. 
A SATISFACTORY STATEMENT. 


The annual general meeting of the shareholders in the Lon-| 
don and Hanseatic Bank, Limited, was held, on the sth 10st, 
at the offices, 38 Lombard street, London, Mr Edward H. Tootal| 
presiding. - 

The secretary (Mr Frederick Poole) having read the notuct) 
convening the meeting and the report of the auditors, \ 

The Chairman, in the course of his speech, said: The pas) 
year, to which our report refers, was an eventful one in several) 
respects. It began with war in the Balkan States and with) 
contraction of trade and credit, and in many quarters fears wet) 
entertained, on the one hand, of an extension of the war to one | 
or more of the Great Powers, and, on the other, of gre# 
monetary stringency leading to a financial crisis. We have) 
seen that, thanks to the goodwill and disinterestedness of the 
Great Powers and the able efforts of international diplomacy, 1D | 
which our own Foreign Office played a distinguished part, the 
extension of the war beyond the countries originally engaged | 
was averted. The manner in which the long-standing and com 
plicated Eastern question was dealt with and settled—it 1s to be, 
hoped for some time to come—augurs well for the preservation | 
of the peace of Europe in the future—a very important matte! 
for a bank like ours, which is connected in its business opens | 
tions with so many foreign countries. Restriction of trade = 
credit was certainly experienced, particularly during the secon¢ 
half of the year, and the depression was accentuated by financi®'| 
troubles in some of the South and Central American States, 7 
which Europe is now so largely interested. Owing, howeves) 
to the caution exercised by bankers in general and the wise, 
servative policy of the great Continental national banks, ” 
escaped a financial crisis, and the year closed under much mort) 
favourable conditions than appeared at one time likely. 























\ 
THE YEAR’S BUSINESS. | 
Turning now to our own affairs, the increasing business © 
the bank, as you are aware, rendered it necessary to ee 
remaining 12,500 shares of our authorised capital, the prem) 
on which was added to the reserve fund. We have sinc én 
creased that fund by a further sum of £25,000 out of the pro st 
of the year, bringing it up to a total of £350,000. Looking © 
| the balance-sheet, you will see that our acceptances show aa os 
| crease in round figures of £300,000, and that cash, RS 
| ceivable, and other liquid assets are over £100,000 higher oe 
they were last year. General expenses are nearly bar 
larger, a natural result of increasing business. The net Phi 
is £87,355, as against £83,986; but I should point out that”) 
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does not accurately represent the increased earnings of the 
bank. As you well know, all banks have had to face a heavy 
| depreciation of their securities during the past year, and the 


‘| orices at Which they were valued on December 31 were about 


i] the lowest of the year. Again, during such a difficult period as 


that through which we have passed it was not possible alto- 
‘cether to avoid bad debts. Both these items have been amply 
rovided for—indeed, I may say that, to meet possible con- 
tingencies, the provision made has been considerably more than 
ample—out of the profits of the year without trenching upon any 
of our reserves. The increased capital calls for an extra divi- 


 dend payment of £6,250, and the carry forward of £25,390 is 
larger by £4,100. I think you will agree with the board in 


cousidering these results as very satisfactory, and in recognising 
with them the ability and zeal of the managers and staff in con- 
ducting the affairs of the bank. 


PROMISING PROSPECTS. 


I trust we may look forward to a fresh period of prosperity 
in the current year; certainly, the last few weeks have shown 
evidence of returning confidence and ease. On the other hand, 
it may be well to bear in mind that interest rates cannot be ex- 
pected to continue as profitable as they were during the past 
year, and that the business troubles of 1913 have in a large 
measure yet to be liquidated and may entail losses. It was the 
sad duty of my predecessor in the chair last year to refer to the 
death of Mr George Curtis. We have since then, to our great 
regret, been deprived of the collaboration of our friend Mr Best, 
who, during a temporary period of illness, thought it advisable 
‘to reduce his business engagements. We are much pleased to 
| see him among us to-day, though on the other side of the table, 
restored to perfect health. To fill these two vacancies we have 
been fortunate in securing as colleagues Mr Frederic Lubbock 
ani Mr Robert James Black, both gentlemen of considerable and 
varied banking experience, whose election you will be asked to 
confirm. There has been no change in the composition of our 
Hamburg board, which, under the able chairmanship of Mr 
Gustav Diederichsen, affords us its experienced co-operation in 
directing and extending the bank’s business. The Chairman 
then expressed his willingness to answer any questions, and 
| concluded by moving the adoption of the report and accounts and 
the payment of a dividend of 10s per share, making, with the 
dividend already paid, 8 per cent. for the year. 

Mr Emil Oesterley seconded the motion, which was unani- 
mously agreed to, without discussion. 

Further resolutions were passed confirming the election as 
directors of Mr F. Lubbock and Mr R. J. Black, re-electing 
the retiring directors, Mr E. Oesterley and Mr H. Meyer, and 
reappointing the auditors, Messrs Turquand, Youngs and Co. 

A cordial vote of thanks to the directors of the bank in Lon- 


don and Hamburg and to the managers and staff terminated the 
proceedings. 





LISTER AND CO., LIMITED. 
A GRATIFYING YEAR. 


The 2sth annual general meeting of the ordinary shareholders 
in Messrs Lister and Co., Limited, of Manningham Mills, Brad- 
ford, was held, on the 3rd inst., in the Mechanics’ Institute, 

Bradford. Lord Masham (the chairman) presided, and the other 
_Girectors present were Mr Jose Reixach, Colonel G. J. i 


— V.D., Mr Robert Lord, and Mr Harold Copper- 
“a ite, 


DIRECTORS’ REPORT. 
| The report of the directors for the year ended November 30, 
| 1913, stated that :— 
| The profit for the year amounts to £151,457 18s 4d, to which 
must be added £74,636 4s 2d, the balance brought forward 
| ‘rom last year, making together £226,094 2s 6d. 
| , After deducting all preferential charges and the interim 
|Sividend on ordinary shares, there remains 
| balance CE anrenseqnsaensuberseninbangnigiotainernapsouse ooo £156,944 2 6 
| Which the directors recommend should be appro- 
| Priated as follows :— 
| That there be paid to ordinary 
shareholders a dividend of 2} per 
vent. and a bonus of 24 per cent. 
|tor the half-year ended Novem- 
“| 30, 1913, less income-tax ...... £47,500 0 oO 
a tlaking, with the interim divi- 7 
dend paid last July, a total distri- 


dution of +! 
Th on a 75 per cent. for the year. 
a ‘here be added to_reserve 
unt ooccccesecconcenneennegtetes cies 50,000 90 O 
—— 97,500 o Oo 
and that +h. in 2 f 
‘spear ithe WOON CF sinintthtieinussmsmpanaingesorses £59444 2 6 
~ ““!Tlea forward to next year. 
CHAIRMAN'S SPEECH 
The secretary (Mr John Lee) having read the notice conven- 
‘Ng the ; 


The meeting and the report of the auditors, 
Sharchta {man observed that when he last addressed the 
Gers he had to tell them that the company was passing 
vere 2 Gifficult time, and that they had to contend with 
ven y) Prices of the principal qualities of materials used, 
ao of fuel, and many other stores, besides the 


due to the National Health Insurance Act. Never- 
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theless, he ventured to forecast the same distribution of divi- | 
dend and bonus for the year ended November, 1913, and the 
report showed that the money had been earned, although profits 
had been less than in the preceding year. Like all other large 
manufacturers of textiles, their trade suffered directly and 
indirectly from the effects of the wars the Balkan States. 
The conflict between Turkey and the Christian State 3, which 
appeared to have nearly terminated 12 months ago, dragged 
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on unexpectedly until the end of March. It was followed by 
a fratricidal war between the victors, a renewal of hostilities 
between Turkey and Bulgaria, and finally the interference of 
Roumania. 
A DIFFICULT PERIOD 

Thanks to the self-restraint of all the Great Powers, 
peace was ultimately reached at the end of September, 
but up to then the fears of complications which would have 
meant disaster to the trade of all Europe were such that enter- 
prise in any direction was checked, money was hoarded and 
very dear. Even to-day they were still feeling the effect of 
the prolonged state of insecurity and the lack of purchasing 
power due to the enormous waste of capital during those wars. 
It was common knowledge that the state of affairs in Mexico 
had during the last 12 months gone from bad to worse, and 
that nothing good could be said about trade in China and 
Japan, or in some of the South American markets during the 
greater part of 1913. Hence the past year had had its diffi- 
culties for the company. 


INCREASED WAGES BILL. 


In dealing with the question of possible profits they must 
bear in mind that their wage bill had increased, and so had 
the average absence of their workpeople, due to sickness, which, 
of course, affected their power of production, and might in 
years of greater demand do so somewhat seriously. Even the 
carters’ strike in Bradford, short as it was, showed them what 
risks they ran of having to curtail production for reasons 
entirely beyond their own control. The increase in local rates 
reduced their profits also to some not entirely negligible extent. 


A HANDSOME PROFIT. 


In view of all the unfavourable influences which he had 
described, he could only feel pleased that they succeeded in 
getting the share of trade they did, and making the handsome 
profit of £151,458, some of which they must not forget was 
due to the reserves which were invested in their business. They 
prcposed to increase these by {/50,000, as they had done for 
some years, the carry forward becoming some £15,000 smaller, 
but making the net addition to their resources £ 34,808 for the 
yeat after paying dividend and bonus. The item income-tax 
had not appeared in the balance-sheet for some years, and it 
represented the difference between the tax on the total profits 
earned and that on the amount distributed as interest and 
dividends. 


VALUE OF THE COMPANY'S INVESTMENTS. 


The shareholders would notice that the value of their invest- 
ments in Consols and India stock was less on November 30, 1913, 
than on the corresponding date in 1912, but since then he was 
pleased to see that there had been a considerable recovery in 
the value of those gilt-edged securities, a movement which he 
hoped would continue. The only other figures he wished to 
draw their attention to were those of £20,171 for additions to 
premises, machinery, &c., which had been smaller than usual, 
and some £5,000 less than the amount deducted as deprecia- 
tion, and the total value of their stocks £578,645, which were 
some {£26,000 less than a year ago. He might add that pre- 
mises and machinery were all in first-class condition and that 
the stocks were healthy. 


THE CURRENT YEAR. 


With regard to their prospects for the current year, he could 
only tell them that they were fairly satisfied with the way the 
vear had started, and that they hoped to keep well employed. 
Their cheaper stocks of raw materials and goods being prac 
tically exhausted, the very high price levels ruling for raw 
material might prevent them from making extraordinary profits, 
but they hoped that they would again be able to present a satis- 
factory balance-sheet next year. Referring to the proposed elec 
tion of Mr W. H. Watson and Mr Richard Hornshaw to the 
directorate, he said that for some years past they had consulted 
these gentlemen at their board meetings, and they would now 
be glad to welcome them as their colleagues. They considered 
ther would add to the strength of the board. In conclusion, 
the Chairman formally moved the adoption of the report and 
accounts, and that a dividend of 2} per cent., and a bonus of 
2} per cent. for the past half-year, less income-tax, be paid to the 
ordinary shareholders on the roth inst. 


ee ee ae 


THE ACCUMULATED RESERVES. 


i 
Mr Edward Haley, seconding the motion, remarked that the | 
shareholders must be very satisfied with the trading of the con- | 
cern during the past year. They were aware that the condi | 
tions of business were not as agreeable as in the previous year, 
and therefore had not expected the same amount of profit. 
Realising the facts of higher wages and increased price of 
materials, it was very gratifying that the profit was no less. 
Tleasing as the position was, he would like to suggest, in view | 
of the very large reserves, amounting in all to £444,444, that | 
the directors might do something with that large surplus fund | 
in the wavy of reducing their liabilities. He did not advise i 
them to sell India stock or Consols, but thought it was not wise | 
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| directors, and staff of the company terminated the proceedings. 
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a 
always to have a superabundance of capital. He thought it | terest, all working expenses, and depreciation of fittings ang) 
would be to the advantage of the company if something could | fixtures, was £30,106, which, with the amount carried forwar¢ | 
be done to limit the liabilities. ; from last year’s account, £5,333, made £35,440. The prefer | 

The resolution was then submitted, and unanimously agreed ence shares received a dividend of 6 per cent., and the ordinar,} 
to. shares 10 per cent. for the year; £5,137 was carried to reserve. 


SSE SEE 

















FORMAL BUSINESS. 


€:| 
making a total of £25,000. A donation of £500 to the staf | 

Or the proposition of Mr J. Reixach, seconded by Mr John} and ‘“ Lennard’s Holiday Home” was a notable item, and | 
Kershaw, the Right Hon. Lerd Masham was unanimously re-| ¢, -6: was carried forward to next account. The ties 
elected a director of the company. nn 


sheet, as usual, showed “ Trade creditors nil.” 

Mr J. Wallis-Goddard seconded the motion for the ado 
of the report, which was unanimously agreed to. 

Special resolutions were passed converting the whole o 
share capital of the company, which is now in /10o shares, 
£1 shares, and the ordinary share capital is being ine 
by £50,000 £1 shares, to be issued at 24s. 

The auditors, Messrs Tribe, Clarke and Co., Bristol, wer 
re-appointed, and a cordial vote of thanks to the chairman ang 
staff of the company terminated the proceedings. 


On the motion of the Chairman the meeting also re-elected 
Mr Robert Lord on the board of directors. 

Lord Masham then proposed that Mr W. H. Watson be; 
elected a director of the company. 

Colonel Hoffmann, in seconding the motion, said his pleasure 
in doing so was tinged with regret by the fact that for the 
first time in 25 years Mr William Watson was not able to be 
present at that annual meeting. Mr Watson would have been 
pleased to be present on the occasion of his only son being elected 
to what was a responsible position in Lister and Co. Mr Wat- 
son, jun., also was not with them because he was away on the 
Continent on a well-earned though short holiday. He (Colonel 
Hoffmann) had known Mr Watson, jun., since he was a boy, and 
had had ample opportunities in that time, and especially since 
his connection with Lister and Co., where he had passed his 
business career, of observing what a hard-working, cautious and 
able man he was. He might be fairly described as ‘‘a chip of 
the old block,’”’ and as years went by they would be able to con- 
gratvlate themselves upon his election as a director. 

The Chairman observed that he cordially endorsed Colonel 
Hoffmann’s remarks. 

The resolution was unanimously agreed to. 

The Chairman next moved the election as a director of Mr 
Richard Hornshaw, whom Mr Reixach, in seconding the motion, 
referred to as a great power and strength to the board—a senti- 
ment which was echoed by Lord Masham. 

The resolution was unanimously adopted; and the auditors, 
Messrs Beevers and Adgie, were reappointed. 


A cordial vote of thanks to Lord Masham terminated the pro- 
ceedings. 
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EAGLE OIL TRANSPORT COMPANY, LIMITED. 
ESTIMATED EARNINGS EXCEEDED. 


The second annual general meeting of the shareholders jp 
the Eagle Oil Transport Company, Limited, was held, on the 
4th inst., at Winchester House, London, Lord Cowdray (the 
chairman) presiding. 

The secretary (Mr Jno. H. Macdonald) having read th 
notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I desire to express, on 
behalf of my colleagues and myself, our pleasure at makipg the 
acquaintance of the other shareholders of the Eagle (i 
Transport Company, a pleasure which is enhanced by our) 
being in a position to present to you such satisfactory ac-| 
counts for the year just ended. I presume we may take the) 
report and accounts as read. It is very gratifying to us, and) 
especially to those of us who are responsible for the preparz- | 
tion of the estimated earnings of the company, to be able & 
state that the trading profit for the year—having regard to the) 
tonnage in commission—has substantially exceeded the est-) 
mate. This splendid result has been achieved, not becaust 
freights have been better than expected—for, as you will r/ 
member, the vessels are let on charter for a long term of yeats| 
to the Mexican Eagle Oil Company, Limited—but because the} 
actual cost of running the vessels is less than was allowed for.) 
It, therefore, ought not to be too much fairly to expect that the) 
obtaining this year of better results than were forecast Wi 
also be realised in future years. Taking into «f- 
sideration the number of days the vessels available have 
been able to trade, we calculate that the profits for the yea 
have been obtained from what is equivalent to rather less that 
one-fourth of the whole fleet. Of course, these profits have beer 
realised after making what we consider are ample allowances 
for all charges, including repairs and renewals. Whilst Te 
pairs are, naturally, below the average in the early om ©) 
vessels, we have made what we believe to be a sufficient allow 
ance for average normal repairs. 








WELFORD AND SONS, LIMITED. 
GROSS PROFITS BETTER, BUT EXPENSES HEAVIER. 


The twenty-eighth annual general meeting of the shareholders 
in Welford and Sons, Limited, was held, on the 2nd inst., at 
the Cannon street Hotel, London, Mr John Welford, J.P. (the 
chairman and managing director), presiding. 

The secretary (Mr H. Trotman) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman stated that the volume of business had very 
substantially increased during the year, but as the purchase 
price of milk and provisions had been so much higher, the ratio 
of gross profit was not so good as it was previously. Notwith- 
standing all their difficulties, however, the gross profit was 
slightly better than that of the previous year. Of course, the 
larger volume of business meant increased working expenses, 
and the net profit was about £2,000 less than last year’s. The 
steck and working plant had been upheld in the best condition. 
The proposed dividend of 4 per cent. would make a total of 8 
per cent. for the year. Taking all things into consideration, he 


thought the shareholders would agree that this was a verv Tha estimated profits on voyages uncompleted at Decem- 
good dividend. The directors deemed it prudent that the | ber 31st last have been conservatively made. I may explait 
amount distributed in dividend should not be in excess of the | that in a company having such a large number of vessels as Wt 
sum earned by the company during the period under review. | have it is necessary to include in the accounts some allowantt 
The last three summers had been most unfavourable. at the end of each year for voyages uncompleted. In aad 
SAFETY AND PURITY OF THE COMPANY'S SUPPLIES have we assumed that the daily profits of these ae 
s voyages will exceed the lowest profit earned per day = 
The safety and purity of the company’s supplies had received | y vage accomplished by the vessel in question. The charge 
first and foremost attention, the medical and sanitary control for interest on loans tepresents the difference between 
being carried out with the customary routine, the cost of which interest paid to shipbuilders on the deferred payments due t 
during the past year had amounted to considerably over | them on the vessels which have been delivered, after deduct 
£1,000. The company’s investments had been written down to | ing therefrom the interest we have received from the monel 
their value on December 27th. They now showed an increased . 


value, and he felt sure that before long they would return to 
figures nearer the original purchase price. With regard to the 
prospects, he believed that with their good managing staff they 
would continue steadily and substantially to add to their 
clientéle, and, although markets for dairy produce might be 
somewhat unfavourable at present, cycles of unfavourable sea- 
sons were generally followed by a run of good seasons, which 
soon brought back a return of normal and better conditions, in 
which improvement the company would share to the full. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr F. R. Welford seconded the motion, which was, after a 
shert discussion, unanimously agreed to. The formal business 
was next transacted, and a vote of thanks to the chairman. 


ESTIMATED PROFITS ON VOYAGES UNCOMPLETED. 













off the agreed charge in respect of depreciation, bringing U) 


ence share rapital has been issued and paid-up. All a 
ordinary share capital is subscribed, and calls have been ee 
and paid up to the extent of 20s per share. The directors P 

pose only to make calls on these ordinary shares as a. 
necessary, it being considered the wiser policy to keep 4 a 
siderable amount of unpaid capital as a reserve. The ead 
due on bills payable is entirely composed of the bills 188 


vessels were ordered. These are being reduced periodical is. 
each vessel. The total cost of the vessels acquired, whi aio” 
cludes the cost of the shares of the Mexican “San a df 
Steamship Company, represents rather more than one-He”. 





; : , . ade, ané 
Antonio’? is engaged in the Mexican coastwise tracts, ai 
under the laws of Mexico, any vessel so employ of 
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LENNARDS, LIMITED (BOOTS AND SHOES). 

The seventeenth annual general meeting of the shareholders 
in Lennards, Limited, was held, on the 3rd inst., at the Grand 
Hotel, Leicester, Mr T. J. Lennard, J.P., presiding. 

The Chairman, in moving the adoption of the report, stated 
that the year’s profit on trading amounted to /£ 37,784, and that 
the net profit, after payment of debenture and mortgage in- 


nearly all made up of payments in advance in _—" 
voyages uncompleted and insurances unexpired. 


SATISFACTORY CONDITION OF THE COMPANY’S FLEFT- 
We are pleased to be able to state that our vessels are 


in hand. From the profits of the year there has been writ) 


res not | 
fund up to over £27,000. The balance-sheet figures wa 
require much explanation. One-half of the authorised prem) 


to the shipbuilders, in connection with the balances dve the 
steamers delivered, under the arrangement made W 


7 ‘ Sal | 
the total purchose price of the whole fleat. The 4 | 


under the Mexican flag. The amount held up in respect © | 


. ° don | 
sundry debtors, debit balances and payments 11 a wit | 
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tisfactory in all respects. Their performance has ex- 


nt m st sali 


ded our expectations. oO 
jead-weight carrying capacity of over 16,000 tons. 
aes As 7 


|| contended 


r ect nom 


Some of the bigger vessels have a 
It has been 
that we were building larger ships than it was wise 
ical to do. Our reply to that criticism is that our ex- 
perience confirmed our expectations—namely, that for 
vessels largely intended for the fuel oil trade those carrying 
- 900 to 16,000 tons of oil are neither unmanageable nor too 
+ whilst their advantage is that they will carry freight some 





has 
| 7 
| O46» 


per cent. cheaper, On an average voyage, than a 9,000-ton ship 
‘Il. Vessels can discharge practically the whole of their cargo 
|at the rate of 1,200 tons per hour. The fleet, in its entirety, 
| may properly be described as being of the very highest standard. 
i|We are all proud of it—the company, the designers, and the 
Is 
| 


I 
b 
I 

Ww 





As you know, Mexico has been, and still is, in a 
urbed condition. ‘The newspaper reports, however, have 
Notwithstanding 
i tl troubles, I am able to state that our vessels have not ex- 
| perienced any ill-effects from them, nor has there been any delay 
| or demurrage of any kind in connection with loading arrange- 
I am also pleased to be able to state that the Mexican 
| Eagle Oil Company, to whom, as previously mentioned, our 
ls are chartered, has not suffered any direct damage except 

trivial respects. The production of oil in Mexico— 
| which for the last year amounted to some 26,000,000 barrels—is 
| being rapidly and extensively developed. Mexico already ranks 

is the third oil-producing country of the world, and it is widely 
believed that within a few years its production will rival that ot 


“79 


lifornia—99,000,000 Darrels a year. 





| ments 


STEADY AND CONTINUOUS DEMAND FOR FUEL OIL. 


| The uncertainty as to the continuance of the growth of the 
supply of oil is disappearing with the steady and continuous 
early increase of production_and the opening up of numerous 
ew fields, with promising potentialities, in many parts of the 


world. In consequence, the demand for fuel oil is growing day 
‘day. The more assured the supply becomes the greater the 


lemand. The recent very high oil freight rates show that the 
iemand for tank vessels was largely in excess of the supply, and, 
twithstanding the great output of new tonnage within the last 

w months, freights still remain above the normal. To keep 

| pace with the increase in the yearly output of oil a great ton- 
ge of tankers will have to be annually built. ‘These fuel oil 
ups will be required on every ocean; where coal is cheap the 

il will be used for special purposes, owing to its many advan- 
\ges; where coal has to be imported and is dear it will be dis- 
placed by oil. It is only a question of time—and it will not be 
‘ long time—before oil will be the fuel used by the great pas- 
senger ships, as it is now extensively by most of the navies of the 
rid, and by the mercantile marine trading in those parts of 

ne world where oil is plentiful. Hence oil ships, as a whole, 

‘®, In my opinion, a fine and assured future. They are fluid 

nd mobile, and, therefore, they are not dependent upon the 
ssitudes of any particular oilfield. But when, as is the case 
your property, the oil ships are of the highest class, have 
harters and—although I say it—are ably and economi- 
naged, their future is doubly assured, and I see no 
vhy the fullest expectations of the prospectus, issued 


© 12 months ago, should not be speedily realised. I cannot 
t ‘ that you will agree with me that we have made a 
t excellent start. In conclusion, the Chairman moved the 
ption of the and a 


report counts. 
r thomas B. Bowring (vice-chairman) seconded the motion, 
Was carried unanimously. 


irman next proposed :—‘‘ That the dividend paid in 


ot Of the year ended December 31, 1913, on 200,000 6 per 
ulative participating preference shares of £5 each of 

* company at the rate of 6 per cent. per annum on the capital 
the time being paid up thereon be and is hereby confirmed.” 


ord Rot} i : 7 
a - therham seconded the resolution, which was unani- 
, adopted. 





ial business having been transacted, the Rev. F. A 
oposed a vote of thanks to the chairman for presid- 
. and for the verv y , ¢ 

* tor the very satisfactory statement he had made to 





’ meeting. 

Mr ' 

- fr ! Duffell seconded the motion, which was unanimously 

kTeed . : 
The ( iairman, in acknowledging the vote, said the directors 
‘€d torward with the utmost confidence to the future. 








ae eedings then terminated. 
BORAX CONSOLIDATED, LIMITED. 
RECORD PROFITS. 
4 ’ ° 
| The lal general meeting of the shareholders in Borax 


am ited, Limited, was held, on the 4th inst., at the Cannon 


‘otel, London, Colonel J. W. Reid (the vice-chairman 
|’ acting-chairman) presiding. 
(Mr H. T. Daniell) having read the notice 


ng the meeting, and the report of the auditors, 


etary 


Tt me . . ; 

Pe ‘irman, in the course of his speech, said: The net 
i or the year amount to £361,920 11s 7d, being the 
“. . 4eWn in the history of the company, and £68,311 more 
iid 


ast vear 


This brings the average profit made by the 
ing the past 15 years, or since its formation, to 
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the sum t 


i 40,000 t 


nt depreciation account, and we 


£276,705 per annum. We have 
the credit of buildings and pla 


plac © 


have transferred from that account £48,518 to the freehold | 
land, buildings, plant, &c., account, which now 
£101,157. While we keep our buildings and our 


efficient repair out of revenue, we are drastically writin 
plant and buildings, with a view to eliminating cert 





altogether within a given period, and so making provisior 
for the contingency that we may remove or remodel works or 


open up from among our properties further sources of 
of raw material. 
VALUE OF ASSETS 


Owing to this policy we can congratulate rselves that every 
item showing on the asset side of our balance-sheet is full 
represented by value. We own a very large number of favour 


ably situated mines and deposits, and it is from these that the 
requirements of the world should largely be filled, and the 
value of these properties can only be based upon th fact and 
their present earning capacity If we take the present profits 
alone as a basis for their valuation, it is evident that th 
worth more than the figure at which they stand 1 r bal 
sheet. As to the matter of exhaustion, | will repeat that which 





has been before stated from this chair—that tl er and 
character of the mines and deposits we own constitute the 
aggregate for all practical purposes an inexhaus e suppl 
of raw material. During the past year we hav en affected 


to some extent bv the Balkan war. As you know, we are work- 
ing mines in Asia Minor, and the delavs we have experienced 
in getting the mineral from the mines to the ast, owing t 


the military use of the railroad to Panderma, has led t 

siderable expense, which would not otherwise have been 
curred. We have also during the past year had to face ver 
high freight rates from South America and elsewhere These, 
I am glad to say, will be lower for the current year. Notwith 
standing these circumstances, can congratulate ourselves o1 
what in America they term ‘‘ the banner year” of the « 


we 


mpany 


The net profits shown are higher than for any year in its 
history. Increased trade and the economies in manufacture 
we have effected, together with the benefits we have experi- 


enced from our past expenditure, have all contributed to this 


happy result. We have every hope, and there is every prospect, 


that we shall continue to increase our trade. I think we can look 
forward with every confidence to the future. 
THE COMPANY'S SOURCES OF SUPPLY. 
At the present time, in addition to the production from our 





obtain 
de posit 


mines in the United States and in Asia Minor, we are 
ing a large quantity of borate of lime from our Ascotan 
in Chile, but our responsibilities to the refiners in 

countries who are associated with us, and who rely up 
ing their supplies of raw materials from us, and the pr 
sive demand for borate for refining purposes, render it 
sary that we should further increase our sources of 

so that in the event of circumstances arising that w 
fere with our output in any one or more places, we may 
be in a positi n without delay to obtain the necessary 
quantity of raw material elsewhere. We have, therefore, con- 
sidered the advisability of enlarging the from our 
Arequipa property in Peru, where we have an enormous amount 
of borate, but before incurring the necessarily 
required to be made to do this we have approached the 
vian Government, and I am glad to say that Pre 
that countrv has issued a decree which has been confirmed by 
the Chamber of Deputies, and has now only to receive the sanc 
tion of the Senate, by which borate of lime will be exempts 


various 
n draw- 
ores- 
neces 
duction, 


uld inter 


pre 


output 


large 
Peru- 


the sident of 


i 


from any export fax for a period of 18 years, thus providing us || 


with the essential safeguard that we shall not be disturbed by 
fiscal changes after we have made the outlay. Our policy is 
to produce in each country where we own pr 
cost of production and transport will allow of our so doing—in 
fact. to have as many strings tc our bow as circumstances will 
ullow. We look to our large and increasing turnover to pro 
vide us with the growing profit we are entitled to anticipate. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr L. H. De Friese seconded the motion, which was unani 
mously agreed to. The formal business was next transacted, 
and a vote of thanks to the chairman, directors, and staff of 
the company terminated the proceedings 


KIRKLAND LAKE PROPRIETARY. LIMITED. 
PROSPECTS OF THE UNDERTAKING 

The statutory meeting of the shareholders in 
Lake Proprietary, Limited, was held, 
bury House, London, Mr 
presiding. 

Mr R. Simpson (on behalf of the secretaries, 
Rhodesian Trust, Limited) having read the notice 
the meeting, 

The Chairman expressed regret that Mr Clement Fy 
they had hoped would be present at that meeting, was detained 
in New York on the company’s business. As they had already 
been informed, until Mr Foster arrived the prospectus of the 
Tovgh-Oakes Company could not be issued _ The reason for 
that was that Mr Foster was bringing back with him contracts 
which had to be scheduled in the prospectus Proceeding, the 


on the 2nd inst., at Salis 
Herbert G. Latilla (the 
the Union and 
mvening 
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Chairman said he desired to refer to certain attacks which had 
been made in a weekly paper on the credit of another company 
of which he (Mr Latilla) happened to be the chairman, which 
company was responsible for the Kirkland Lakes Proprietary. 
He desired, therefore, to make clear the position of that com- 
pany. The purport of the articles referred to was that the com- 
panies located in his office were bogus companies. The prin- 
cipal company concerned was the Union and Rhodesian Trust. 
That had a subscribed capital of £75,000, and during the past 
six months it had undertaken and carried through successfully 
business approximating in value one million pounds. That, 


he thought, was sufficient evidence that the Union and Rho- 
desian Trust was not a bogus company. 


A FAIR OFFER. 


If this critic would appoint Sir William Peat to investigate 
the truth of this statement he would welcome him. Questions 
had been raised by certain shareholders in regard to a com- 
pany called the Kirkland Lake Exploration. He wished to 
make it clear that neither this company nor any of the directors 
had any interest in that concern. He would like to add, in fair- 
ness to those who launched the Kirkland Lake Exploration 
Company, that, being secure in the knowledge that the Kirkland 
Laks Proprietary had absolute control of all the known reefs so 
far located in the Kirkland Lake district, he and those con- 
nected with this company welcomed any bond-fide effort on the 
part of others to introduce capital for the development of the 
new gold field. It was with that view that a certain statement 


appeared in the prospectus of the Kirkland Lake Exploration 
Company. 


VIEWS OF THE COMPANY'S CONSULTING ENGINEER. 


Mr H. H. Johnson, M.I.M. and M. (consulting engineer), then 
gave an account of the company’s properties at Kirkland Lake, 
and supplemented the statements contained in his _ reports. 
There were, he said, a certain number of incredulous people who 
covld not believe what had been said about the Kirkland Lake 
area, and at one time he shared their incredulity to a great 
extent. At the end of November he received a cable, when in 
British Columbia, asking him to look at Kirkland Lake on his 
way East. He went there really prepared to damn, but he re- 
mained to bless, and he thought that was the attitude which any 
independent man would take up who went to Kirkland Lake 
and saw what there was to see, even at the time he was there. 
There were many factors which one had to take into considera- 
tion in investigating a new mining field, and among these were 
the acoessibility and means of transport, and so on, to enable 
the work to be done efficiently and cheaply. Those points were 
well met in the case of Kirkland Lake. They were served with 
a Government railway within a few miles of the claims, and 
there were other facilities. As to climatic conditions, a great 
many people had an idea that Canada was the land of ‘‘ Our 
Lady of the Snows,”’ and although probably it was true to some 
extent, yet as far as mining work went, snow did not interfere 
with them. They were now in possession of later information 
than he had at his disposal when his reports were written. 


THE TOUGH-OAKES MINE. 

The most developed mine on the field to-day was the Tough- 
Oakes. That had passed the stage of a mere prospect, and was 
now a proved mine, with valuable ore reserves, and was only 
waiting the delivery of milling plant to start on the producing 
stage, which would put it on a dividend-paying basis. The 
development on the Tough-Oakes to-day was practically con- 
fined to one vein, and there were a number of veins on the sur- 
face on which very little work had been done. It was on No. 2 
vein that most of the development work had been done, but No. 
3 vein was the one which, in his opinion, looked like being as 
valuable, if not more so, than No. 2. Since he left a shaft had 
been started on No. 3 vein, and that morning’s papers pub- 
lished a cable stating that it had been sunk 6 feet in 3}-ounce 
ore over a stoping width of 60 inches. For the last year for 
which figures were available, the average value of the rock 
milled on the Rand was under 7 dwts, or 28s 1d a ton, whereas 
they were_now dealing with 3}-ounce ore, or 70 dwts, whicn was 
10 times the value. He did not mean to say that the values in 
the shaft now being sunk on No. 3 vein were an absolute 
criterion of what they would get in depth, but they were a very 


favourable indication, and he was pleased to see that so far his 
prognostications looked like coming true. 


ESTIMATED PROFITS. 

In saying that the Tough-Oakes mine would be in a position, 
so soon as it got its plant up, to make £150,000 of profit a year, 
he believed he was on the safe side. Arrangements had been 
made for a supply of power to be brought into the area, and 
that power was promised for May 1st. That would put them 
in the position of being able to double, and probably quad- 
ruple, the development which was now capable of being done, 
and he thought he might say that the directors would spare no 
efforts to continue the development, and not rest satisfied without 
having three or four years’ ore reserve ahead of any mill that 
might be put up. Mr Johnson proceeded to deal with the other 
properties in which the company was interested, and, referring 
to the criticism that the veins in the Kirkland Lake area were 
pockets, said that, in his opinion, nothing could be more 
fallacious. He described the geological formation of the 
country, and said there was no suggestion in such a formation 
of a pocket. He looked upon the Kirkland Lake as being abso- 
lutely in its infancy to-day, and he thought it would redound to 


the credit and profit of everyone connected with its develop- 
ments. 
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MR JOHNSON’S CREDENTIALS. 

The Chairman remarked that it had been a pleasure ty ene 
Mr Johnson, who had said rather more than he felt he could 
put into his report. Mr Johnson went to Kirkland Lake a: }..| 


(the chairman’s) instigation. He went there because he ta 
chairman) had ventured his own money in the field. He },, 
heard it said that Mr Johnson was not a gentle ae 


E ; Man of much | 
experience. To that he wished to reply that if anyone had any 

doubts on the subject of Mr Johnson’s experience or integrity 

or anything connected with his business, he would refer them 

to the Central Mining and Finance Corporation, which was ney: 

door. He had served them for some years, and they were very 

sorry to lose him. (Hear, hear.) He (the chairman) would goa 
little further, and say that if there was anyone who really 
doubted anything that Mr Johnson had said in his report he 
was prepared to make a deal. He would put down £1,009 of 
his own money, which should be a fee sufficient for mow 
engineers to go to Canada and back, and any engineer wh 
might be chosen by the Institute of Mining and Metallurgy, 
whose credentials and experience must certainly be as good a 
Mr Johnson’s, should be allowed to visit the Tough-Oakes, o; 
any other property under the control of the company, and i 
that engineer’s report did not bear out what Mr Johnson had 
said, he (the chairman) would pay the £1,000. The Chairman 
concluded by expressing his belief that in the Tough-Oakes they 
had a proved mine with possibilities beyond the dreams of mos 
of them. 

MR. F. H, HAMILTON’S OPINION OF THE PROPERTY. 


Mr F. H. Hamilton said he had listened with very great plea. 
sure to the remarks which had fallen from the chairman, but 
more particularly to those of Mr Johnson. His (the speaker's 
interest in Kirkland Lake antedated those of the chairman, and 
probably other people in the room. It was about 12 months 
ago that attention was directed to it, and it was predicted that 
a great deal would be heard of it in the near future. The 
prediction had certainly been fulfilled. The reasons which 
induced his friends and himself to become connected with this 
company were entirely outside the vendor or directors or anyone 
connected with it. They had the advantage of having engineers 
in Canada, and although he was not authorised to quote the 
reports they had received, he could say that in October or 
December last they entirely confirmed the reports received from 
Mr Johnson. The chairman had referred to the critics of the 
company. It seemed to him that, so far as his observations had 
gone, that criticism had been directed entirely to questions of) 
procedure, and to methods and so on, and had entirely ignored 
the great and growing volume of evidence which indicated thet 
they were opening up a goldfield of considerable promise. He 
was not referring to the evidence based on the rather voluminous 
literature issued by this company, but to evidence altogether 
outside this. There was no reasenable doubt that they had in 
the Tough-Oakes a narrow vein going between 20 ounces and) 
30 ounces to the ton. There was no reasonable doubt that they 
had the impregnation of country rock giving high milling) 
values over a considerable width. There was also no reasonable 
doubt that they had other properties looking as well as the 
Tough-Oakes, and so far as the work had gre) 
this company had the pick of the field. He did Dot 
know what the policy of the present board might) 
be, but at all events up to the time of the formation ©) 
this company it had been open to anyone to go down the shafts) 
and go over the property. He had received many letters from 
engineers bearing out the facts he had mentioned as to the | 
property, and, inasmuch as these facts had never been seriousiy | 
contradicted, he would say that in Kirkland Lake they wer) 
opening up a field of great and singular promise. 


AN ADDITIONAL DIRECTOR TO BE APPOINTED. 


| 

The Chairman, in reply to a question, said the board ha¢ | 
considered the appointment of an additional director, and as | 
soon as Mr Foster returned an announcement would be mact 
which would give pleasure to the shareholders. They had had 
to pay a fairly heavy price for the Tough-Oakes. It was ¢ 
proved proposition and the key to everything else, but, as wou 
be seen from the prospectus, when it came out they were recelt’ | 
ing back the money they had put into it, plus 4 ee 
100,000 shares. In his opinion, the profit would be multip ns 
several times over by their dealing with regard to other Pe 
perties which they had acquired on more reasonable terms. * 
hoped that when they next met he would have as good a stor) 
to tell. 

There being no resolution to submit, the proceedings te™ 
nated with a vote of thanks to the chairman for presiding. 





OROVILLE DREDGING COMPANY, LIMITED. 
THE SAN FRANCISCO PROPERTY. 


An extraordinary general meeting of the shareholders a 
Oroville Dredging, Limited, was held, on the 6th inst, 8 
Salisbury House, London, Mr F. W. Baker (the chairmaD 
presiding. 1 ctial 

The secretary (Mr Henry Richards) having read the 
convening the meeting, ; + _ Your 

The Chairman, in the course of his speech, said, a 
directors have called you together for the aE be shes 
mitting for your consideration a proposal formulatec 5) pe 
for dealing with the recently acquired San Fran — oi. 
perty, which, as you know from the circulars already © “that 
adjoins our Pato property in Colombia, and HO} 
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| ter hearing the financial scheme, which I shall submit to 


| Jase such a dredge for £26,000, and that it would cost, say, 


voy later, and the particulars dealing with our recently ac- 
snired dredging interest, you will endorse the recommenda- 
‘ns of your board. The first information that we had bear- 
ag on the San Francisco property was a telegram received 
an December 11th last from Mr Prichard, the engineer whom 
this company had sent out to Colombia to make a full report 
: Pato property. Mr Prichard cabled that immediately 
«his arrival he found drilling work was being carried out 
vs the San Francisco property adjoining the Pato on the other 
<de of the Nechi River, this property having been optioned 
‘0 the Pato company under an agreement which provided that 
the purchase money had to be found on January rst last. 
Finding that the drill holes which had been put down up 
to that time indicated an extraordinary richness of gravel, 
he decided to suspend his examination of the Pato and devote 
his time to a more complete drilling of the San Francisco pro- 
oerty, with the result that he cabled us that the drilling re- 
sults over an area of go acres had disclosed an average depth 
f 48 feet, and an average gold value of 70 cents to the cubic 
vard, advising us strongly to secure the property, and stating 
that the purchase money ought to be remitted at once. 


upon tne 


PROSPECTIVE PROFITS. 


Immediately upon receipt of this telegram your directors met 
ind decided that it would be in the interests of the company 
to exercise the option, thus acquiring for you for the com- 
yratively insignificant sum of $51,000 a property reported to 
ave, subject to equipment, and subject to a proper allowance 
for dredging, a profit in sight of over £850,000, and I may 
say that over an experience in mining extending over a 
umber of years I have never yet come across a situation where 
, mine having such possibilities was secured for so small an 
smount of money, and I feel that we as shareholders of this 
ompany can congratulate ourselves on our good fortune, for 
these opportunities come very rarely even in the romance of 
ining. The first telegram from) Mr Prichard of Decem- 
er 11th was followed by a letter which we received on 
lanuary oth, in which he says, referring to the San Francisco 
roperty, that the drilling had disclosed a stretch of dredging 
ground along the river front of an area of about go acres. 
On this area were first drilled nine holes, or one to every 
io acres. He was then drilling intermediate holes as a further 
‘heck, and hoped to have all of them finished within a few 
‘he nine holes averaged 48.28 feet to bedrock, and 
showed an average value of 70.1 cents per cubic yard, repre- 
senting 7,013,160 cubic yards of a gross value of $4,916,000, 
t equivalent in English currency at $4.85 to the {£ to 
£1,013,654. Since the receipt of this letter from Mr Prichard on 
January gth we have received a further cable from him, viz., on 
january 24th, advising us that seven intermediate holes had 











jays. 


veen put down, and I am glad to be-able to inform you that he 
states that the average of these seven holes, while practically 
agreeing with the nine holes as to the depth of gravel, increases 
the value by an average of eight cents, the nine holes showing 
an average of 48.28 ft. in depth with an average of 70.1 cents 
pez cubic yard, and the seven holes 48 feet in depth with an 
average of 78 cents per cubic yard, and as an indication of the 
phenomenal value of the gravel in places, in a letter from the 
Pato manager he states that one of the check holes gave a depth 
f s64 feet and a value of $1.20. ‘Those of you here who are 
familiar with dredging will realise how abnormally rich this 
ground must be, for, as our circular to you of January 28th 
hows, after allowing a capital expenditure of {£50,000 for 
equipment and 10 cents for operating, the go acres should yield 
t profit of £850,000, equal to over £1 per share on the entire 


rita] 


ital of our company. 


EXTENT OF PROPERTY ACQUIRED—THE EQUIPMENT. 


You will have noticed from the circulars sent you that the 
roperty we have acquired is 400 acres in extent, and that go 
res of it only, viz., a stretch along the Nechi River, has been 
tested. We do not know at the present moment whether any of 
tne balance of 310 acres will prove profitable, but I am not with- 
ut hope that Mr Prichard will advise the drilling of this re- 
‘ stretch, and that it will form an extension of pay gravel 
er and above the go acres already proved. Coming next to the 
nature of the equipment, and the conditions with which we have 
deal for successful operation, we are operating on the Pato a 
teet close-connected bucket dredge of the Californian type 
‘iNg an estimated capacity of 40,000 cubic yards per week, 
ugh we have not averaged in our operating on the Pato pro- 
*rty with this dredge very much better than slightly over 
2,000 cubic yards per week. We propose to equip, as far as 
Ye are at present advised, the San Francisco property with a 
edge of a similar type, though probably built in England. A 
I Ty estimate justifies the impression that we could pur- 





wy to 


ship and erect it on the property. Mr 
itd has advised us that in his opinion the gravel on 


; trancisco property is free of clay and that we will 
“Sadly handle a larger yardage than we are doing on the 
‘o. In any event, I think I have adopted a conservative 
“re when I suggest to you that the estimate of earnings on 
* Property will be based upon the handling of 20,000 cubic 
tha po Week. Mr Prichard writes that the power plant on 


mine is sufficient to enable us to obtain from their 
“ Power enough to run the dredge, so that the all-im- 


uestion of power is solved. The only thing that we 
ve to do will be to agree upon some equitable basis for 





purchasing power from the Pato company, which, as you know, | 
we control. We will also have the advantage of the machine 

shoy: erected by the Pato company, where repairs can be carried 

out, obviating the necessity of a duplication and the c onsequent 

capital outlay in this direction. 
Pato company for any work of this kind that they may do for 

us. The question of management, again, is one that I think we 

can adjust witfi the Pato company. As tot! 

our dredge should be erected, I have in mind a period of 12 |} 
months. I think we can get our dredge constructed in six, and 
shipped to the property and erected in another six, particularly |} 
as we are more familiar with local cor 
qvestions than we were when the Pato dre 
and erected. 


We shall naturally pay the 


1é time within which 


vy UF 
uy 


ri , 7 ¢ r 
nditions and transp rt 


-dge was shipped out 


FINANCING ARRANGEMENTS 


Now, as to the all-important questions under my third 
heading of finance, as our circular has explained to 


you, we 
propose to organise a company to be called the Nechi Mines |} 
(Colombia), Limited, with a capital of £140,000 divided inti 
140,000 25 per cent. preferred shares of 10s each and 140,000 || 


ordinary shares of the same denomination. We decided to 
make the shares 10s, thereby making it easier for any preferred | 
shareholder who wished to part with his interest to do so, as 
a company with a capital of 70,000 preferred shares only 
would be rather too limited for a free market on Stock | 
Exchange, and it was for this reason that we de 
crease the units of shares. The object of issuing the 140,000 
tos preferred shares is for the purpose of providing , 
This money will be allocated as to £50,000 for working capital 
and as to £20,000 part of the consideration to be paid to the 
Oroville Dredging Company, Limited, for transfer of the | 
property to the Nechi Company. As I have explained to you | 
before, we are satisfied that £<0,000 working capital will be | 
sufficient, as we are advised that £36,000 would be sufficient to | 
purchase and erect the dredge that I have referred to, leaving || 
a balance in hand for contingencies. The remaining £70,000 
represented by 140,000 ordinary shares will be allotted to the | 
Oroville Dredging Company satisfying tthe balance of the 
purchase consideration. It is very gratifying for me to 
be able to tell you that the underwriting of the | 
£70,000 of preferred shares has been effected so that the 
' 
; 
} 


the 


ided to in- | 









Oroville Dredging Company, Limited, will own itself and 
through its holdings in the Pato Company 97 per cent. of the 
total profits to be derived from the operation of the San 
Francisco property after the repayment to the preferred shares 
of £70,000 and the fixed dividend of 25 per cent. per annum, 
and that this important holding will have cost the company 
nothing at all. In fact, we have made a substantial cash 
profit on the re-sale. 


ESTIMATED FUTURE EARNINGS OF THE NECHI COMPANY. 


which you will be invited to become preferred shareholders. 
On the basis of advices received from Mr Prichard, we should 
make over a period of years, as I have already told you, a 
profit on the oo acres equal to £8<s0,000, and on the assum p- 
tion that our dredge will handle 20,000 cubic yards of 70 cents 
gravel per week, which has been the average *weekly output 
from the Pato dredge, allowing 10 cents per cubic yard as || 
operating cost which is in excess of the actual operating cost 
from the other dredge, we should have a profit of 60 cents per 
cubic yard, equivalent to a weekly profit of £2,400, and at the || 
rate of £120,000 per annum, and I would like to state here that || 
while I readily admit that a profit of £120,000 earned with one | 
dredge is an abnormal one, and might convey to the minds of || 
many a feeling of doubt as to whether such profits could be 
} 


Now as to the future earnings of the Nechi Company, in | 
| 


really earned, I myself feel justified in believing that these 
returns can be maintained, and that our beliefs are not ex- 
iggerated, because we have been doing even better than that 
with the Pato dredge, working under conditions similar to || 
those under which we shall be operating, and at a point 
probably not more than half a mile away, where the 9g feet 
bucket dredge on the Pato company’s property has averaged 
a profit at the rate of £2,700 per week, or at the rate of | 
£140,000 per annum, and this average has been maintained || 
over a period extending from August of last year. I think these 1 
figures are important as affecting this question. The £120,000 || 
would be allocated as follows :—First, £70,000 to repay the || 
f70,000 preferred capital, then £17,500, being the 25 per cent 
dividend on the £70,000 preferred shares, leaving a balance of 
£2,500 available for distribution on Oroville dredging shares, || 
subject to the usual allowances for depreciation, administration, || 
&c. As to the present position of the company, without the 
desire to be at all optimistic, I think we may congratulate our- 
selves upon what I think can be called a very healthy outlook. 
In conclusion, the Chairman moved a resolution embodying the 
scheme. 

Mr T. J. Horner seconded the motion, which was, after dis- 
cussion, unanimously agreed to. 

A vote of thanks to the chairman for 
the proceedings. 


ii 


| 
, 
presiding terminated 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 








Total Receipts i nto 


the Exchequer from 





‘Estimat’d -— RECEIPTS. — 
Revenue Apl.1,°13,,Apl.1,'12, Week Week 
} for Year to to ending | ending 
, 1915-14. Jan.3l1, | Feb.1, | Jan. 31, | Feb 1, 
1914 1913. 1914. 1913. 
Balances in B Exchequer on é & £ é 2 
lst April :— | : 
Bank of England ....... .. 5,389,135 10,623,073 
Bank of Ireland........,  .. 940.025 845.518 
6.529.160 11,468,591 ea i 
REVENUE, & z . 


NG avdcdasccsnssconnss | 35,200,000 29,315,000 27,903,000 
Excise 





THE ECONOMIST. 





706.000, 628,000 

RS Ten GN ceevecess| 38,850,000 32 597,000) 31,402,000 690,000 3-0,000 | 
Estate, &c., Duties ....... | Sxaaes 23,499,000! 21,886 000 59C,00Q 688,000 
Seamps ............ se eeene| 7,954,000 8,453,000 184000 254,000 
Land Bas 0000 —— 7 ff somaend 1,180,000} 1,230,000 220,000 170,000 | 
Property a # Income Tax. . be 21,606,900; 21,729,000 2,891,000) are | 
Land Value Duties ...... ‘ 456,000 224,000 50,000; — 5),000 


WN MIIOE cesctscosscses ++ 30,625,000 24,920,000 
Orown Lands .............. 630,000 430,000 
Receipts from Suez Canal 

Shares and Sundry Loans| a 1,542,928 1,391,653 


23,680,000 300,000 270,000 
4 





Miscellaneous ............ | 2'300.000 1,982,939) 2,344,404, 54,808, 35 
PUNE sc cccdicwckeduidl |194 825,000 145 482,867 149,675,057 _ 5,685,808 5,160,0 035 
Total, including Balance ........ 151,812,027 152,141,648 . 

OTHER RECEIPTS. 

Repayment of Advances for Bullion ..| 850,000! 1,100,000 . 

Repayment of Advances for Interest 

on Exchequer Bonds under the 

Capital Expenditure (Money) Act, 

1904 . pak 121,827; 138,045} 121,827, 138,045 
For Treasury Bills (net amount) ak cae 5,000,000, 6,400, ee .* 
For Exchequer Bonds issued under 

the Capital Expenditure (Money) 

OME hetindsavhie \bcdkbpinioee a 4,060,300 
Under Telegraph Acts, 1892 to 1907 . ot | 1,000,000 ; 

Under Telephone Transfer Act, 1911 ..| 3,279,249, " 40,000} 500,000 

Under Post Office (London) Railw ay 

PN in tie 0 kndsikeSaisgnrsadiecs | 6,000 
"a an Registry (New Buildings) 

ERS Chs ss adédachaced nidason 10 12,000) ge 

Under Public Buildings Expenses Act, | = . . 

fis REO cGbeveseseedowee-s 6 we 20,000 

Cunard ‘Loan, repayment on account ' | 

NE hs ivoniccsins Kinks opkc tous 130,000; 130,000) _ “* 
Suez Canal Drawn Shares.......... 8,428 11,303 8,428 11,903 
Temporary Advances, Deficiency .... | 2,000,000 ee oe. *° 
Temporary Advances, Ways & Means | 

(including Treasure bills, £6,500,000 | 
in 1913-14 and £3,000,000 in 1912- 13) | 10,000,000; 4,800,000 oe 
MERE. ccovscccessc se teeeeeeseeese-- 173,217,531'169.824.496' 6,315,005, 5. 308, 983 
EXPENDITURE AND OTHER ISSUES. 
 |Kistimat’d sally a 
Expen- | Tota] Issues out of 
diture the Exchequer to 


for Year meet Paym'nts from) —— Issvgs. 


ome, 
1913-14 Api. 1,°13,/Api.1,°12,, Week | Week 
(inc. Sup- to te ending | ending 
pl’m’nt'ry| Jan. 31, | Feb.1, | Jan.3l, | Feb. 2, 
ie te Sas Grants).| 1914. 1913. 1914. | 1913. 
£ £ £ & 
National Debt Services ... 24,500,000 18,988,422, 19,451,592 a ee 
Road Improvement Fund ..| 1,340,000 853,805) 729,243 
Payments to Local Taxation 
coounts.€0. . ........ 9,665,000, 7,141,768 7,233,131 150,000! 190,000 
Other Consolidated Fund 
NN s- criti encctinccedas 1,704,000 1,£17,407 1,515, 118 10,317; 10,167 


Supply Services ........... 

Expenditure .,....... 
OTHER ISSUES. 

For Advances for Bullion ..... .....| 950,000 1,350,000, 


Advances for Interest on Ex- | 
chequer Bonds under the Capital 


Expenditure (Money) Act, 1904 .... | rasan 138,045) 
For Exchequer Bonds issued under | j 
the Capital Expenditure (Money) | 
EE i nknidiekadnscnd<onasawess a | 4,060,900; ., 
Under Telegraph Acta, 1892 to 1907 } 1,000,000! 


Under Telephone Trapsfer Act, 1Sii.. | 3,779,249 | , 40,0.0) 


| 500,000! 
Under Post Office (London) Railway | } 


oat isis iil ih itieennciee nt 6000) .. | 
nder Lan istry (New Buildin | | 
SI ttt ree ee” 10,000] 18,000) 
Under Public Buildings Expenses | 

EN Shoda ecasicnbavinmnrssnhee ee 


Old Sinking Fund, 1907-8, issued under | | 
Section 9 of the Finance Act, 1908 | 83,000) 4,000) 30,000 
Old Sinking Fund, 1910-11:— 
Issued under the Finance Act,1911:— | 


ED ON, 5 ncdeneeensecs sol a 1,500,000! 
Section 16 (1) (d) 88,500 36,500) 


eee ee eee ee eeeneee 


ola a Fund, 1911-12, issued to | 
reduce debt Be 5,000,000) 
Canard Loan Repayments, issued to | | 
the National Debt Commissioners | 
under the Cunard Agreement| | 
(Money) Act, 1904 .........0.cceses: | _ 130,000 130,000) 
Deficiency Advances repaid.......... | 2,000 000, ‘a | 
Ways and Means Advances repaid (in- | 
cluding £3,500,000 Treasnry Bills in| 
1913-14) 7,000,000; 1, 800,000) 


j 


Balances - Exchequer :— 
Bank a 


Oh cocccccccccecocees | 66. 


159 010,000 126,688,186 116,346,782) 3,373,517, 2,567,806 
. 196,219,000 155,189,588 145,281, 866 3,533,854. 2,767,973 


6,000 


13,000 


|168,861,164|160,408,311| 4,063,854 2,786 973 


| |ine.orDec' for Week 
Bank Seeecereseveress 5,894,706 8,812,523; + 2,184,453, + 2422778 


655,662)+ 67,776} + 100.232 





~ 4,356,367) 9,496,185 + 2,252 229) + 2023010 


"Treasury Bills outstanding on January 3i, 1914 :-— 





£ 
Bills issued by Public Tender ...........6---0s0-0-seeee 8,00 3,000 
Bille otherwise issued. ..........ccececereseeseeeecccees 9,509,050 
EE ce denideinatanswg ses 17,500,000 


Exchequer Bonds were issued on the 22nd July, 1912 (£4,000,000), and on the 
2th May, 1913 (£380,000), under the Telephone Transfer Act, 1911, in part 


payment of the purchase money of the National Telephone Company’s under- 


taking. These transactions do not appear in the above statement, as they did 


not involve any Exchequer receipt or issue of cash. 
Treasury, February 2, 1914. 
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FOR EVERY DESCRIPTION OF 
MODERN LIFE ASSURANCE 


Apply to—A. D. BESANT (General Manager’, 
Clerical, Medical and General Life Assurance Society, 


\ 15 St. James’s Square, Pall Mall, London, S.W, 


\oCcEHAN Accident and 


Guarantee Corporation, Ltd. 


ASSETS 2,500,000. 
CLAIMS PAID £11,000,000, 


a aaa aaa 
| Accident Insurance of aii kinds. 
| Employers’ Liability. Fidelity Guarantees, 
Licence insurance. Fire and Burglary. 
| Public Liability. Motor Car. Excess Bad Debt. 
Boiter and Lift insurance. 


| Executorships and Trusteeships. 
ad Ofice— 


| MOORGATE STREET, LONDON, E.C 


ROY AL Total Funds £19,031,200. 


FIRE, LOSS OF PROFITS, 
INSURANCE = “OTOR CAR, MARINE, LIFE, 
COMPANY, 


ACCIDENT, FIDELITY, BURGLARY, 
LIVE STOCK, ENGINEERING. 
LIMITED. 


HEAD | { 1 North John Street, LIVERPOOL 
OFFICES | 24.28 Lombard Street, LONDON 





Che Bankers’ Gazette. 


BANK OF ENGLAND. 
AccountTs pursuant to the Act 7 and 8 Victoria, 94 32, tor the 
week ended Wednesday, February 4, 1914 


ISSUE DEPARTMENT. 
£ 


£ 
Notes issued.. ..- 60,811,875 Government debt .. 11,015.10 
Other securities 7,434,000 


Gold coin and bullion » 42,361,875 


60,811,875 60,811,875 
BANKING DEPARTMENT. ‘ 
£ 
Proprietors’ capital .. 14,553,000 Government securities 11,255,388 
Rest...sceessseeeees 3,990,722 Other securities . 35,992,782 


Public deposits* .... 10,722,058 Notes ......+-+---++: 32,372,780 
Other deposits ...... 51,793,690 Gold and silver coin.. 993,26 
Seven-day and other 

bills 


15,321 ees 
80,614,791 80,616,79 


*Including Exchequer, Savings Banks, Commissioners of National Debt, 80 
Dividend Accounts 
Dated February 5, 1914 . G. NAIRNE. Chief Cashier 
The tollowing were the changes in the principal accounts whea 
compared with last week :-— 


Increase Decrease 
£ a 

Circulation (excluding 7-day and other bills) .... 257,990 «+++++++ 
WPURIES GOOUIED 6 oe cc ccccccccccccccssscccccscscees 898,498 ...--+++ 
Other Geposite 2. cccccccccccccccccccccccccccses 448,785 one eeee 
Government securities ......cc.cccccccccccccsece re 
Ce ARIE, 004s ce nccesacccsconcensadeooeenss 1,833,786 «.++++- 1981 
Estee see dad re hath eka ttaantPateereee. ite, Ceeeeert 
DE. sara candid nstxeuts seuddncses Codenbovasanees 26, ME. sicisnce 5118 7" 
Reserve 


eevee? 
OOOO RR ORE ERE EERE EET EERE EE EEE 


The following shows the amount of Circulation, Bullion — 
departments, Banking Deposits, Banking Securities, Reserv 
Rate of Discount for three months ended F “ebruary 4, 1914: __ 











| | ! 2s ‘ 
iti 33} 
ote | Cirealasion —_— aut LE Z| 
Date. Ssanion! Abroad or | Seek Pos, Deposits Banking Reserve. ass | 
outfor | Bills) pa jor \¢ | 
Export. | 24 ment. RSS || 
| ia a 
ge ar re tea ie ae 2 \%ol 

1913.| 2 “Se er 3 
Nov. 12 36,700,264) 275,000 in! 28,500 786 ss0S278 39.1865 26,643,484 
2 ao 26,000 out) 28,402, .441 39,772,097 er 1 A || 

7,422,608 | 415,000 in| 28 ale 365 $0,473,722. 40,776,335 


poet in| 28,789,800 47,650,953) 39,129,856 26,284 a 


| 054) 559. | 
17 35,420,649 401,000 in 28,795,595 45,492,483) 38,212,049 25.075 260, 439 | 
24 33,098,46- 394,000 in| 29,361,205 51,494,095 47,129,305 22,18'. 3] 
31 34,983.249| 75,000 in| 29,607/635 71,543,555, 65 65,336,80: 25,825,514) 


' 7,484) 
Jan. _7/37,110,409) 659,000 in| 29,042,925 '53,729,611 45,191,381 26,517 $8 qa | 
oe 14 39,890,867) 420,000 in| 28 28,471,320 |53,713,186 41,872,596, 22,3697) 5621 SMA | 
495,000 in| 28,252,510 '$5,925,536, 41,860,118 3212605 a | | 
28/43,634,723| 614,000 in| 28,201 105 |61,168,465 45,357,940 33.8850 
| "98,000 out! 28,439,095 162'515,748 47,248,750155,566, 








| Jan 


| Fet I 
Tot 
Cor 
Inc 
Gr 


In 


os 


Ore hie co SF 


~ 
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Subjoined is our usual table, affording a comparative view of the 








|| Bank Returns, the Bank Rate of Discount, the Price of Consols, 
i] the Price of Wheat, and the Leading Exchanges during a period of 
'| three years corresponding with the present date as well as ten years 
| bast. viz 
FS At corresponding date Feb. 3, Feb. 8, Feb. 7,' Feb 5, | Feb. 4, 
vith the present week. | 1904. | 1911. 1912. 1913. 1914, 
Circulation (excluding z£ £ £ £ £ 
Bank post ae enestous 28.125,2% 27,297,140 27,939,205. 28,068,365 28,439,095 
| Public deposits .....++-+- 6,784,492) 11,746,400 18,223,964 18,266,092 10,722,058 
| Other dep: ay in tlle tal 42,916,168, 41,751,273, 37,303,767 38,238,051 51,793,690 
Government securities. 19,254,361, 14,90£.493, 14,870,184 13.035,483 11,255,998 
|) Other securities .......--- 24,785,421 28,219,391 29,527,784 34 986,378 35,992,752 
Reserve of ~ s and coin 23,931,410) 28,490,857. 29,402,701 26,573,302 33,3€6.041 
Coin and bullion.......... 33,606,700 37,337,997, 38,891,906 36,191,667 43,355,136 
| Prope rtion of reserve to 
liabilities ....--+-seeees 48 % 534% 53 % 47 % 538% 
|| Bank rate of discount ....) 4% 4% 34% 5 % 3% 
1 Market mate, 3months’ bills| 2t8 §% 3 3a Rf 44 5 1H 2 
* Price onsols cccceeceve 874 80 ee Be 74 764 
| Price + sliver ye OZ. «aes 254d 23¢ad 27d 282 d 264d 
Average price of wheat.. 26slld | 30s 9d 33a 8d 3ls ld 3ls ld 


j Exchan ge on Paris (short) 25.15 20 25.28%-313 25 232-263 25.2 2 24-25 23 16 183 
— Amsterdam (short)..| 12.13 1J 12.13. 12.13-23 | 12.2- A 12. hd 
— Hamburg (3 months) 20.65-67 | 20.66-7 2071-75 | 20.75-79 20636 

| Clearing-nouse return .. - 242,643,000" 262 918,900 510,819,9 00 556,181 700,442, 414, 000 


The amount of the other deposits '’ compared with the *‘ other 
securities,’’ showed in 1904 an excessof £18,130,747; in 1911 an 


= excess of £13,531,882; im 1912 an excess of {11,103,820; and in 
1913 an excess of £3,251,673. Im 1914 there is an excess of 

15,800,938 

L s J i 5% . 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to Gate it in each case :— 


Country 







































Weeks Ending Town Clearing. Clearing Total. 
oo a ee £ 
January lto De eae 10 14,198,843,000 1,39,523,000 1£,518,366,000 
Dec. 7 . Cecccece 296,887,000 27,792,000 524,675,000 
ee ee 290,126,000 25 619,000 315,745,000 
261,067,000 16,537,000 277,604,000 
= | January 327,245,000 33,546,000 360,791,000 
262,279,000 28,010,000 290 289,000 
325,251,000 29,266,000 354,517,000 
' 263,144,000 25,375,000 288,519,000 
— | Febr a ste eeeeweeen s 414,005,000 28,411,000 442, 414 000 
Total, 1914 .......0..--00e. 1,591,922,000 144,608,000 __1,736,53 
be Corresponding total 1913 ». 1,575,724,000 147,222,000 Lsess000 
Increase or Decrease in {| + 16198000 -  Siatio00 + "13,684,000 
_1si4 hecngedduseneoeenbeas = _ 105 % = 211% 2 076 % 
_ totalin 1915 ........ 15,046,923,000 1,389,481,000 16,436,404,000 
x . I iis pach ainace oats sees 14,654,711,000 1,307,062,000 15,961,773,000 
nerease or Decrease in{, + 392,212,000 + 82,419,000 + 474, 631, 000 
(0 19]2 coesccesccsecosoes ‘ 2°61 &% = 6°30 % = 2 oo7 % 
5 SPECIAL Dare. 
Stock Exchange Pay Days. “*Fourths" of the 
4 : g y Day | Consols Pay Days. Month, 
5 Date. a | Date. eo t Ka 
0 1913. £ | 1913, £ | 1913. é£ 
% i Jan, 1 to Sept. 26 1,571,133,000'June 2) 72,300,000} June 4, 56,662,000 
b Oct. I: Da ciiihatiedais 91,244,000 July 2) 74,841,000\ July 4 55,923,000 
Sop wrtseeeees 85,192,000|Aug. 1!  64,527,000,Aug. *2| 51,833,000 
Nov. 15 a 81,828,000 Sept. 1) 59,529,000/Sept. 4 47,628,000 
= De Cl .ccccccces 79,947,000|Oct. = 1) 73,295,000/Oct 4 57,476,000 
0) Oi Mivictctiaca 76,990,000 Nov. 5) 57,295,000/Nov. 4 52,131,0C0 
4 F Mbniniaas 95/697,000.Dec. 1) 69 '748,004{Dec. 4 50,097,000 
aJl4, . 7 1914. 
OM Wi casdcccns 99,384,000 Jan. 2) §9,321, 000) Jan. *3 56,191,000 
- | eshine seal 110,233,000 Feb. 4) 73,736,000 Feb. # 73,756,000 
: to ” 
| Total, 1914 ....., 
. | Corresponding = LEACH AE «o =6| | RSENAND 
| total, 1913. 201,261,000, .. 111,560, ee 102,229,000 
”, 7 Dec. {|\+ 8,356,000, .. i+ 21 ssa ee + 271098. 000 
| ingle... (ts ks = 1927 % | il lm 26:35'% 
|| Goss total in 1913 2,082,031,000' 781,892,000 - 662.288, 
= 1912........ 2,362,212,000/ .. | 725,293,000 .. 3156-000 
io. Dec. {|— 280,181,000, .. |+ 56,599,000) o + ie 132,004 
; cma “Toe eae 1 = tT | TO%  .:- 297 JT % 
rs * The fourth fell on Sunday. 
id | 
PROVINCIAL CLEARING RETURNS. 
| | 1914, | 1913. | Ine. or Deo. 
Z | MANCHESTER - . ral ; 
i) | Jan. lt 7 & & | & | % 
| i] W to Jan. 24...... , 26,346,000 25,050,700) +1,295,300, 5-17 
= | 1 eek ending Jan. 31 . 7,464,900) _7,439.80€ + 25,100 0-33 
i 1 on 
| Total t died _35,810,900 52,490,50C| +1,320,400 _406 
P || LIVERPoor— 
- ii J 
=} ee Jan. OO... 20,927,300 20,212,100) + 715,200, 3°53 
| E ending Jan. 31. ~ 5.645,000 5,475,990) + 169,100 __ 5°08 
=i Total to date........| 26,572,300 eee 884,300 344 
*| BIRMINGHAN— ee hear Pe 
5 | |} Jan. 
ay Week oat 24 2.4... 6,592,100 6,327,200 + 264,900 4:18 
+ | ending Jan. 31 ..| 1,530,200) 1,547,500! 17,300 il 
3 | Total 
=| al to date........ 8,122,300: 7,874,700 + 247,600 3:14 





a 





NWEWCASTLE-ON-TYNE- 
Jan. 1 to Jan. 24... 4,146,100 4,401,200— 255,100 579 
Week ending Jan. 31. 1,270,000 1.192600+ 77,400 6°49 
Total to aa 9,416,100 5,593.800— 177,700 3-17 
BEISTOL— 


Jan. 1 to Jan. 24...... 2,816,000 2,745,000 + 71,000 26 
Week ending Jan. 31 .. 807,00C 739,000 + 68,000 9-2 
Total to date........ 3,623,000 3,484,00C + 139,000 4-0 


LEICESTER— 


Jan. 1 to Jan. 24......, 1,306,300 1.27050 + 35400 278 
Week ending Jan. 31 .. 246,30 302 200-— 55,900 18-49 


Total to date........  1,552,60C _1,573,10¢ 20,500 1-30 
NOTTINGHAM— 


Jan. 1 to Jan. 24......' 1,709,80€ 1,520,200+ 189,600 1240 
Week ending Jan. 31*.. 375,200 370,100 + 5,100 1:37 


Total to date........ __ 2,085,000 1,890,500+ 194,700 1029 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by | 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
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Jan. 29, Jan. 22, Jan. 30, or )ecrease 
9i4." 1914." 1915." | Last rast Year. | 
ASSETS. £ £ £ z £ 


Coin and bullion—Gold. . 141,318,000 140,832,000 128 592,000 + 486,000 + 12,726,000 
—_ Silver. 25,645,000 25,750,000 25,462,000 — 105,000 + 183,000 


Government securities .. 15,704,000 15,704,000 15,704,000 


Discount and advances... 96,101,000 93,261,000 110,556,000 + 2,840,000 —14,455,000 | | 


LIABILITIES. 
TORE ctacccconcsenedons 235,757,000 235,092,000 235,363,000 + 6€5,000 + 394,000 
Government deposits.... 7,749,000 8,634,000 10,683,000 — 885,000 — 2.954,000 
Private deposits ........ 39,241,000 25,523,000 28,488,000 +4,718,000 + 1,753,000 | 
BANK OF SWEDEN. 
Jan. 3i, , Jan. 24, Feb. 1, | 
1914, 1914. 1913 Last Week Last Year 
ASSETS. £ z £ £ £ 
GED caccsccscsoneencenes 5,740,000 §741,000 5622,000 — 1000+ 118,000 
Balance abroad and 
—— | ee 5,510,000 5,311,000 4,895,000+ 199,000+ 615,000 
Swedish and _ foreign 
Government securities 1,575,000 1,575,000 999,000 ‘ + 576,000 
Discounts and loans .... 6,646,000 6723,000 7,191,000— 77,00— 548,000 
LIABILITIES. | 
Notes in circulation .... 11,405,000 10,778,000 11,051,000 + 627,000+ 354,000 
Deposits at notice ......' 4,498,000 4.861000 3619,000— 363,000+ 873,000 
IMPERIAL BANK OF GERMANY. 
Jan. 31, . Jan.25, Jan. 239, Last | 
1914. 1914, 19153. Week. |Last Year. | 
ASSETS. 2 £ £ £ £ 
Coin and bullion ........ 78,744,00C 80,059, 58,493,000, —1,315,000 + 20,251,000 | 


Déscounts and advances.. 44,968,000 43,308, 69,116,000) + 1,660,000' - 24,148,000 | 


LIABILITIES. 


Notes in circulation ....'102,639,000 96,253,0001 98,035,000) + 6,386,000, + 4,544,000 | 
Current accounts........ 34,979,000 45,013,000 26,661,000 — 8,034,000, + 8,318,000 | 


Note circulation £7,14£,550 below the tax free maximum. against £17,145,20° | 
below the tax free maximum last week, and £10,386,800 above the tax free 


maximum last year. 


NEW YORK ASSOCIATED BANKS 
at ata ~ Jan. 31, Jan. 2%, Feb. 1, Last 


—_ 1914. 19153. Week. Last oo 
ASSETS. z £ Zz 
Specie .... .-seeceeeeees 99,196,000 76,274,000 71,030,000) + 2,882,000 + aamnene 


Legal tenders ..... . +, 16,234,000 16,736,000 16,818,000,— 502,000 — 544,000 | 





Loans and discounts . ... 399,134,000 388,534,000 594,458, 000 +1C60C000 + 4,676,000 | 
LIABILITIES. 

Cireulation........-. ... 8,728,000 8,852,000 9,300,000) — 124,000;— 572,000 

Net deposits (inc. U. 

Government i oa * 382,942,000 370,862,000’ 367,284, 000; + 12080000 + 15,658 000 | 
RESERVE (Specie & Notes) 95,390,000 93,008,000 87,898,000; + 2,582,000 + 7,492,000 | 
Legal reserve ......-+-- 87,482,000: 84,414,000 $3,172,000) + 3,068,000 + 4,310,000 
txcess actual reserve --_ 7,508,000 8,594,000 4,726,000 — 686.000'+ 5,182,000 


swiss NATIONAL BANK. 


~~ Jan. 31, Jan. 25, , Jan. ‘Sd, Last 
1914. 1914. 1913. Week. Cast ie ear. 
ASSETS. £ £ z £ 
Coin and! bullion—Gold. 6,811,000 6,821,000 63810,000- 10000+ * 1000 
Silver 865,000 921,000 716,000; — 56,000 + 149,000 


Discounts andadvances. 4,999,000 4,561,000 5,696,000+ 436,000— 695,000 | 
LIABILITIES. 

Notes in circulation wee 11,202,000 10,475,000 11,619,000 + 727000— 417,000 

Deposits .......---+++++. 1,503,000 2,041,000 16857,000— 257,000.+ 117,000 


_ AUSTRO- HUNGARIAN BANK. 
Jan. 31, Jan. 22, Jan. 3i1, Last 


1914. 1914, 1913. Week. Last Year. 

ASSETS. £ £ £ £ £ 
Coin and bullion—Gold.. 51,872,000 51,859,000 50,610,000'+ 13,000 + 1.262,000 
an Silver. 11,613,000 11,552,000 10,163,000 + 61,000 + 1,450,000 


Discounts, advances, &c.' $2 608,000 35,754,000 55,220,000 + 6,894,000 —12,572,000 
Li LITIES. 
Circulation. wea : anni .-++ $8,176,000 _ 87,657,000 107, 478,000 + 10519000 — 9,302.000 


‘NETHERLANDS BANK. 
~~) Jan. 33, Jan. 17, Feb. 1, Last 





—_ - _ Fortnight Last Year. 
AssETs. & z 

Coin and bullion—Gold.. 12.625000 12,515,000 13,216,000 +  8,000— 593,000 
Silver. 854,000 778,000 768000+ 76.000+ 86,000 

Discounts and advances 13,876,000 14,311,000 14,545000— 45500)— 667,000 

LAaBILITIES. 

Notes in circulation .... 26,286,000 26,631,000 26,409,000— 3145,000— 123,000 
Deposits ......seseceeees 348,000 «447,000 -529,000— 9,00)+ 19,000 
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RAILWAY TRAFFIC RETURNS. 


Receipts fur Week Ended 

























BRITISH RAILWAYS. 
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Y 7, 1914, 


—__Jannary 3!._} Trafie Aggregate Receipts this Year. 
Miles Open. |ES | $85| 3 (%5 per Mile Ager 
Name of Railway. SS tec ge/5 ei SE. a rene rneimnelg rennet geese Seregate Total this 
SES $2) ot or. | Week. | Passengers, &c. | Goods, &. Year, 
ies g| £82 es - eal peoneen bo Increase or) "| Increase or | - 
Be si Neng pans LES eS) ek | ERY ES] pore | 1913 _| "| yore | rors | Decremse. | igre | 1915 dneramy 
ee eee - ____Decrwase 
Eneumen axp WELSH. e t=5 e136 £ 2 a -:. | @£ 2 £ am 
ichetitienaemen Ob1 “OE «| 17,123 16,8741 + 549 |259 |251 ar Zi £5 3 
Brecon and Merthyr ........] 61 | 61 | “Sei 2,097| 2658, 2506 + 182] 44/41] 2293] 2152) + “41 | 8302 7,798 + soe] tose, “OM> me 
TI, ee cn cea kas 300 | 267 | 2,457, 2,858) 5,516 5,320) — ES ae Eigen R lid.. R< oeee Ee Se 10,585) 9.9561 4 iu 
Central London............. ? ico et on on, Meee co tS. | ose 8 Se die = 22,902) 226271 + 9m 
City and South London ...7.: | #7 2,792' 3,082) — 290 1355 |425 Dea Ba nee ie oak ae ss 26,347) 2050 = 17; 
SINT v chsvdctiicnsiecanintiitnidesd 139, 136] 2203) 7,848, $1751 10363] — _ 612] 70/ 75| 11,230] 10,667| + “463 | 36,898) 38206 — “i.306] anions) LeOOl— “se 
Great Central ........... Su 6574 | 20,700, 73,900 34,690 91,700, + 2,900 |145 [140 | 107,700) 101,200) + 6,500 | 353,500! 3&2400\ + 1'j09 an im 
Great Eastern. ............... 1,207§ | 1,202 | 46,20C| $5,409 101,600 101,200] + "S00 | 84 | 84] 243.50C] 248,800 — 5,300 | 242,000) 234.6001 + 7'400| 4as'sy + 7.69 
Great Northern ......ccccce. 1,032 | 1,016 | 41,100) 84,900 125,100/120,990/ + 4,200 ]121 [119 | 214,400) 213,400) + 1,600 | 382.100, 272,500| + 9600 " + 21% 
Great Western ..........+.-. 2.984 | 2°966 165,000 156, 000/259, 000 254,000 + 5,000] 81 | 86] 567,000] 549,000! + 18,000 | 742,000 737,000! + 5,000 mo Ml + 106 
Hull and Barnsley .......... 90 9) 439) 10,956 11,395, 11,647, — _ 252 [127 (120 | 217] 2.136) + 35) 49,993; 58.049] — 8.056 oe + 230 
Lancashire and Yorkshire....] 597 38,00] 70;650/t08,650/111;850| — 3,200 |182 {187 | 393,600] 191,200/ + 2,400 | 323,800, 329,000 — S200 oat = 82 
London and N.-Western 2,0344 | 2,0334 |110,00¢ 180,000|290,000' 285,000) + 5,000 |142 |140 | 549,000) 539,000) + 10,000 | 832,000) 836,600| — 4,000 |, 381' 0c ‘i 28% 
London and §.-Western ...... 967° | 967" | 61.200) 33,890! 85.000 841100! +  '9C0 | 88 | #8} 267,200| 270,900| — 3.726 | 266,900] 152,600| + 4'500 | "apn sps eel + eat 
Lon Brighton and & Cocet, | 487 | 487 | 61.4c2\ 14,972) 56.378. 55.279, + 1,098 [115 [113 | 202,603] 205973} — 3.870 | “75,050, 76,3991 + "es. | orrace) See + tk 
London Electric.............. 2g 2a]. | -. | 14,26:) Ua.95s| — “600 fort Toe} |. me on aaa VY) S77655) Bu.32e — 27 
Maryport and Carlisle“... ‘af | 423] 671) 1 ase 1,936) 2.206) — 269] 45 | 51] 3.446) 3.5m) + “105 6.153} 8,00 rm 74.860) = 
etropolitan ............ 824 | 657) 6) 17,933) 16,649; + 1,284 |217 |210 0,149 | 372 , y9O7) LL SHEL me 1788 
Metropolitan District’ 1.02.2. | 14 j00)s96, 500 ee eae 2 aS Pus 8 Sk eed ee ee en S361 + 1 
en acaticnsesinhd 1,584 | 1,584 | 74,000)295,000\269,000 267,000 + 2,000 |168 1168 | 371,000) 262,0c0| 9, : "900/ — “é 905) 05,785) — Ts 
North-Eastern... .......... 1.5684 | 1.5844 | F100 188,0C0 ate boo 208,00G| 6.000 [ize {19 | 20:00] pez‘ccc| + 1300 | Se0,000! Son’ gaa| 8:00 f1,267,090):,266,000] + +93 
North London 277.77772227"" 16 | 16 | 3145 6117) 8262, 8593) — ‘331 [516 587] 16,025] 17,661] — 1,856 | 24,321] 2,368) — “47 | “4o'Sas| “argh + Mak 
N Staffordshire—Raii, "<°:::.] 207 | 207 | 706) 14,800) 181500 19,100) + «00 | 6 a t | | = : M,DN6! 41,929 — 1 
ONE Vale Lachine oid abd Tis [re eawe + 20 ee tes eT oa Seen 1. oe 97,330] 96,960) 
Rhondda and Swansea Bay | 31; 31 | “654! 1,934] 2568) 2,671) — 85 | 83 | a6] 3,098 - “gol & Sess| — ° oa) 
By MDeY oa aon 7) 782) 76 sting oxéoe\ eo em — 599198 \09} °° ee ee 12.98 - % 
-Mestern and Chatham | 664 | 60,319 23,908) 83,327) 84,325! — 998 [127 |:29 | 264,853) 275,008} — 10,295 | 88,615! 85, ; sal dj Li 
. 6 jee ’ VIS | ’ | 85,118 + 3,497] 353,468 6,216 67 
Taff Vale ..... meget renee: 1244) 1244] 3,670 26,602) 20,272) 21,600, — 1,328 163 174} 21,014) 21,685) — 671 | 75,709, 85,207, — 5,578 100,723} Weare = & 
Caledonian ..............+.-] 1,117 | 1,114 | 30,500 59,400] 89,900) 91,600) — 1,700 | 80 | 82] 17¢,600! 163,900! 3 _ 
Glasgow and &.-Western .....| 471 | "471 | 12,400 26,900| 33,300 32,600/ + "700 | 71 | 63] 71,300) 69,000] toto | "astonn cecal — 220 | 428,200) 420,00) - sam 
Great North of Scotland "...|) 336. 3364] 3680, 4920| B950 B.0se| + 466| 25| 24] 20,320] ao,tecl + 176 | 92.4501 20°65 4 Teas | vaa'r) ULM bie 
Highland ...2.sveeeevesee weal aval] Saco Sous] gory sa6o + 9) 18 | 12) asete 25 7a + 921 imsn| i813 + —"oos| aeie| arate 
Orth Britiah « -<--.-.ssseees. 1, 1,2853 | 28,900, €0,700) 90,600) 89,500) + 1,100 | 71 | 69 | 161,800 — — 200 | 271,200) 276,300, — 5,100 | 435,000) 438,300 * = 
Belfast and County Down..| 80 | 80 | 1,818 858 2,677) 2557) +  120|33/ 32] 8,015 -| | 
Dublin and south-Kastern ...| 160 | 160 | 2,963 1.878) 4,831) 4905) — 76/30/31]. 7 | Ses} Sez} — 160] 12667) a4 + is 
Great Northern .............. 561 | 561 | 8490 22.85C| 21,340) 29,2701 + 1,070] 38\ 36] :. ol = od 19,008) 18,502) + St 
Great Southern and West -.."| 1,130 | 1130 | 21,475 18,646) z7.ui9| a7407| — gab) 34) Be] || SE a teal 108.702} rots tis 
nd Great Western ......] ‘838 | "638 | 3.979, 6,268) 10,244) = + m/e) das a va | 28,007| 28,482, — “475 | s0lez0| sig7i| = tas 
j | } wl 
ee ee = —— ianiaioal ——— —______ . | 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
——___—_— nee . - » F = oe cs - ——-——_— 
| | { | | | | | | 
Name. | Period. Ending Gross. |Inc.or Dec., Net. Ine. or Dec. | wae. Pertod. |Bnding | Gross. Inc. or Dec.; Net. {Ine or De 
ia Ss aa rea iat; ca ae te |» elie - on ies mcalliee’ aie 
lmnth |Nov. 30; 496,000 + 40,000 140,000'— 6,000 | Brazil Railway* ...... NOV. 9,733 |+- £33,464 | £90,267 us 
Ajabama Gt. Bouthern*) | § maths 30} 2,325,000 + 174,000 602000. _ 67,000 | ” 11 mnths 30) £2,591,600 | £234,724 | £950,600 — Pt 
Atchison, Top..& 8. Fe.{ 1mnth Dec. 31) 9,137,000 — 1,283,000 | 2,328,000 _ 706,000 | Canadian Northern’ .. 1mnth Dec. 31} 2,256,000 |+ 124,000 | 624,000+ sim 
mn, Lop., & 8. Fe. \ | 6 mnths 31| 57,907,000 — 3,322,00C | 17,018,000|\— 1,984,000 | 6 mnths 3.| 13,565,000 |+ 1,125,000 | 4,041,000 588,000 || 
Atlantic lmnth 31, 3,630,000 + 118,000) 3,317,000'+ 12,000 | Canadian Pacific® .... lmnth 51) 11,824,000 |— 405,000 | 4,396,000 168,00 || 
Coast Line ..4) 6 mnths 31| 17,453,000 + 475,000 | 4,123,000— 169,000 | 6mnths) 31) 75,285,000 |+ 1,759,000 | 27,361,000+ ail 
Baltimore and Ohio®..4 | }™2th 31} 7,910,000 — 393,000 | 2,107,000 217,000 | Grand Trunk System* Imnth |Nov. 30| £934,000 |— £16,000 | £165,000— 14,00 
-+1! 6mnths 31) 52,654,000 — 206,000 | 1 000\— 1,435,000 | 5 mnths 30; 25,066,000 |+ 157,000 |£1,184,0004+ 264,00 
c e and Ohio® {| 1mnth 31, 3,150,000 + 173,000)  915,000.+ 31,000 | Mexican Railway* .... imnth Dec. 3: 813,100 |+ 32,300 425,70-—- 4 
hesapeak: ; | Smnths! 31 18,672,000 ~ ae 6,037,000 + 97,000 | steeples — a oe + , 8500 2,371,000 194,80 
| lmnt 31\ 6,648, oo ,00 ,632,000— 164,000 | National of Mexico* .. | {2 789, — 2,952, 122,000\— 2,625,00 
Chicago & N. Western. . 6mnths 31 45,052,000 + Lae 12,190,000)— £90,000 | __ 6 mnths 31) 17,482,060 —15 135,009 954,000 — 12 454K 
mnt 1 499,000 — 629, 2,447,000:— 302,000 | ar a ee ae ‘ ee 
Chic., Burl., & Quincy . 6 mnths 31, 51,064,000 + 350,000 17,306,004 — 416,000 | * Net earnings before deducting taxes. 
Chicago, Mil.,& St Paul*{ }™2th A} 7,655,000 (— , 60, 1642000 4+ $8,000 | 
, ths 1! 49,349,000 \— 1,152,000 | 15,098,000\— 1,605,000 
Guba Reteeatt lmnth |Nov. 39| 342000 + "63,000 | 147,004 * 59,0c0 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
fwead®........ 6 mnths 30} 1,715,000 + 178,000)  743,0004 131,000 RECEIPTS 
Delaware and Hudson", |) ™2t® 30 203,000 + 74,000  729,000+  — 96,000 . 
anon {timneh 30 1,582,000 + 278,000 4,086,000 79,000 : 
mnuth |Dec. 31) 1,839,000 — 193,000 475,000'_—- 124,000 i Receipts f 
Denverand RioGrande{! ¢imnths $1. 13,154,000 — 399,000 | 3,682,000 435,000 | Name. Period | Ending ‘age Week. Total Recelpta 
rte Relirend 1 mnth 31, 5,022,000 + 140,000) 941,000. _ 121,000 | 4s , 
eraghons ¢ mnths " 3 52,544,000 hea 202,000 6,985, 00'— 1,952,000 = 1 eee __ 1914. + or — 1914 | +or- 
mnth Nov. 30 _7,534,000 — 388, 310,000 — 2,000 NDIAN, i i . y | wa 
Great Northern ...... 5 mnths 30! 39,427,000 + 1,864,000 , 16,995, 00\_ 13,000 | Assam Bengal ..../14 weeks|Jan. 3)/+ 7) a 500; — 8. 425 ¢ 7 = # 
Illinois Central Imnth Dec. 31) 5,841,000 + 140,000 | 1,385,000) +4 59,000 | Bengal & N. Westrn 14 weeks St 61) Sée’eule eran 9, 49,397) + LAs 
seeees 6 mnths 31 35,238,000 + 1,241,000 6,486,000 + 481,000 Bengal Nagpur 1 18 weeks 20/+ 174| 8:53,000/4 62.000 322001 4.46.0 
mnt l 8, + 161,000 406, 85,000 ombay, Bar.& 0.1.18 weeks | sa’eg’ veeet steeteae . ae anh 
Interoceanic of Mex.*. oe 31 ee + a 1,744,000 $ 3¢9,000 Burma. Pt a sialnnee a a a - aml aon fc ay It oe 
math 1 928,000 + ,000 298,000’ 5,000 | East Indian ...... celia "ae | on’ ae’ an) £9 vee a +7 98 OX 
Kansas City Southern.4 | ¢ -nnths 3) 5,444,000 —  67,00C | 1,852,000 —- 38,000 | G@. IndianPeninsula ve — 2 t ou er arlas ao 954,88, 00, + ye w 
Lake Shore & Mich. So.* lImnth 31, 4,489,000 — §30,000 93,000 — 1,624,000 | Madras & 8. Mahr.|15 weeks 10 | 8, °5,000/4+ eT 28,5. 27° 24% 
ic b 6 mnths 31 eT - ee ee — 4,593,000 = a i weeks ee ote 5 39,092|+ seas a's eal. 26,38 
. math 1 105, - 6, ( §93,000'_ J outhern Punjab . ov. 15+" 440 Aan a aco. 655.00 
Lehigh Valley ........ é mnths st sreeeese | 1.306.008 5800 - una i Ja) -) 7 weeks) Nov. T 85 20,44,000| — 44,000) 1,32,04,000)— — 6,a0,0¥¥ 
muth 31. 5,138,000 + 84,000 ,110,000\._--130,000 OLONTIAL. j | 
Louisville & Nashville.+_ 6 mnths } 31,500,000 + 1,664,000 7.736,000 — 461,000 eens aienite --| 5 weeks}Jan. 31} © a . 256) 32.00 2 3,823 
mn 31 275,000 |— 470,000 7,00C\-—-§72,000 | Canadian Northern}3) week: 3 ’o0u\+- 18° 35° 80014 x 
Minn. St. Paul (Boo) .. | 6mnths 1, 12,883,000 — 1,038,000 | 7,216,000 _ 1,653,000 Canadian Pacific vie —— 1 t ia | gtner sen chases “eS “a oon 
Miss., Kansas, & Texas®{ | } 0th 31) 2,648,000 — 343,000 9,000 "525,000 | Grand Trunk ..../°5 weeks 31| |r aorecsl— geass) 'sestaosl — aT 
, exas" 1) 6mnths %]\ 17,296,000 |— 347,000 | 4,841,000\_ 1,326,000 | Grand Trunk Pac.) 5 weeks eS 21'096) — 3°65, "95 6301 1s 
Missouri Pacific | lmnth 31 5,084,006 — 294,000 | 1,172,000\- 174,000 | Grand Trunk West.| 5 weeks ss 37'254) 4550! Me sol — 712 
onnene 6 mnths Bi} 32,(21,000 |\— 750,000 | 7,965,000 6,000 | Detroit, Grand H.| 5 weeks 7m Isscole 8] SQu7si2CSTT 
New York Central | math 31, 9,169,000 |— 398,000 1,913,000. 342,400 | Mashonaland ....| do mnths}Nov. ea 59,822|— 7,803 127051! ca 2.585 
**** 1 22 mnths 31) 116,903,000 + 7,207,000 , 22,764,000 233,000 | Rhodesia Railways) 2 mnths} Nov. - 79, 698|— 25,844) 161'562/— wae 
N.Y. N. Hav. & Hart.*{ | | mmth |Nov. 30 6,661,000 |— "174,000 | 1,179,000. 488,000 | : | , 
-T., N. Hav., 6 mnths x 28,701,000 = 587,000 7,819,000 — 2,997,000 | Foumsen. | 
mnth Dec. 31 , ee | 2,000\_ 75,000 | Anglo-Chilian .... b | C } 
N.Y., Ontario, & West." | 6 mnths 3] 4,893,000 — 173,000 | 1,260,000'— 367000 | Amtofagasta ...... .2mnths _ 35,300/+ 9,400) 207,8K/\+ % 2 
7 j 000 | <***| 5 weeks|Feb, 1/4 60 364}— 2,436, 160,644,—- 
Norfolk and Western lmnth Nov. 30 3,675,000 [+ 124,000; 1,082,000 55, | Argentine N. E. (3 weeks|Jan 31+ 2 5,386) 983 206 2911+ 176 
a 30 ery + eS esate — 332,000 | sepetne Some... 1 weeks * 31) 2630/4 50! 57,420 + 466i) 
| immth Dec. 31) 5,684,000 — 674, 199,000\_-376,000 | B. A. and Pacific. .| 14 ‘000|— : 
Northern Pacific ...... | 6mnths! 31, 39,047,000 — 2,674,000 | 11,518,000 — 1.718 000 | B.A. Central ....|s weeksl “— eo) a. oe at ry tet mi 
Pennsylvania System : lmnth | 31, 20,753,000 |+ 68,000 | 3,369,000'+ 103,000 | B. A. Gt.Southern}s] weeks|Feb. 1/4 153 139,000|—- 24,000) 3,243,909|— 592,08 
East of Pittsburg. . (12 u-nths 31) 238,779,000 |+11 769,000 44,677,000. 2,754,000 | B. A. Western ....)33 weeks 1+ 11 000; 7'918! 1.437000 —- X10 
West of Pitts! | lmnth 31, 9,606,000 |— 1,219,000 | 1,187,600 *g06,000 | Central Argentine.|3) weeks|Jan. 31/4 177 120 890) 2'700| 3.656,30|— we 
burs } 12 mnths 1! 117,809,000 |+ 4,058,000 | 19,442,000 5,715,000 | Central Uruguay..|3) weeks} 31! 12.773\— 0,002! oe - @% 
Pitta., C. C., & St Louis. l math 3a 3,592,000 ee 490, 006 362,000 — 407,000 | ©. Urug.( East. Ext. )/3) weeks 3l ae 5 362) "955; 130,731 |— 4% 
C.0., /12 mnths 31| 44,238,000 |+ 636,000 | 6,063,000 — 3,811,000 | ©. Urug (West. Ext)!3) weeks Ss 22a 569 sadezi— Ba 
Phila. & Reading Riy.0{ }™nth 31, 4,160,700 |— 245,100 | 1,389,100 _'441,700 | Cordoba Central ../3) weeks Bl sa 34,2004 125) 1,286.370 155,04 
ng Ry. 6 mnths 31) 25,551,700 |— 853,200 | 8,692,500. 2.117,800 | Costa Rica........ 24 weeks|Dec. 13|+ "1 8.478) 97s. "195,871 > ‘1s 
Phila. & BR. Coal & Iron* lmoth | 31 2,845,600 |\— 1,292,600 | 124,400. 552, Cuban Central on weeksi\Jan. 31 + 4 17 ros)”. 1.788! 246 655 — £60 
6 maths! 31, 16,100,600 |\— 6,993,600 | 258,400. 2.664,500 | Egyptian Delta ../33 weeks Dec. alt. 20 89¢4\— 637 219.517\+ 11,83 || 
Rock Island lmnth | 31| _§,628,000 |— "487,000 | 1,207;000_— ~” g1000 | Butre Rios. .....°- 3) weeks|Jan. 3 16,204 900; 359,40\+ 00 
meseter see | 6mnths 31 244,000 |— 3,977,00C | 8,073,000 — 2,008,000 | Gt. West. of Brazil/3; weeks 31i4 "6 14.722) 4,327) 63,015}— U2 
tL. & San Francisco | }™tb | 31 3,579,000 |— 272,000; 851,000 “459,000 | Leopoldina........ lS weeks 3+ St 33-860: eo] «18 7031+ ger? 
. ny > pogo if 164,00 | ae 469,000 | — Srateuscnt | 5 weeks ees Senile 262) 27 085| + 621 
mnt. 1) i , , SNE s ccdsctnss . a *70)!_= 2x 
Seaboard Air Line | amthe! al amtareo00 + 452,000 | 3.261000 a7s000 | Midland Uruguay: Lanne: + 3S war hase bar | 
Southern* | Luanth | Bl, 6,489,000 + 266,000 2,009,000 4 121,000 | Nitrate (2 weeks)..! 5 weeks|Jan. 31 34450) 6.060 Tl a 
sorecesecess 6 mnths! 1! 36,365,000 |+ 843,000 | 10,108,000.— ,000 | North-West Urug.| 6 mnths) Dec. ie $30,0004+ $1 421; gis5,s28,- ea 
Southern Paciée | J mnth | 31, 11,254,000 |\— 898,000 | 2,872,000 §79,000 | Ottoman ........ | Sweeksi\Jan. 31): 7,476\4 2,135) 31, 7035/+ 
torees | 6mnths| 31| 73,420,000 |— 1,898,000 | 23,009,000. 3,680,000 | Paraguay Central |5) weeks 31+ °° 4 29104 10, 88,130+ 167 | 
Union Pacifi | imnth | 3:) 7,457,000 — 386,000 | 2,189,000 ‘443, Peruvian Corp. ..| 4mnths|Dec. 27| $1,111,436,+ 94,438) 4,240,487|+ 
© --+-+++-4) 6mmths| 31) 51,976,000 |+ 396,000 | 19,672,000 2,192,000 | Salvador.......... 30 weeks|Jan. 24) °. '$37,500|4 $1,500) |... 
Wabash | Imnth |Nov. 30, 2,573,000 |\— 169,000 | 440,000. "112,000 | San Paulo ........| 4 weeks 25\+ "164 “| 5,733 eal 
seseseseceeeee | Gammel” $0) 1821.00 |— 385,000 | 3,220,000 346,000 | Falta, =| Smamthe| Dec. - 51+ 4,447 i+ BE 
Western Pacitic®......4/S™OER| 35) siiso00 > a6t'o00 | rpunoov— pow | West of Havana..(3lweekal Suit. ° |  “Biuly asl focus | SM 
* Net earnings before deducting taxes. { Deficit. ——— | Zafra and Huelva. 12 mnths| Dec. | 14,965+ 517,175,782) ’ 
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————— Jan 29, Jan. 22, Jan. 30,; Last 
AssETs. 1914. 1914. 1913. Week. Last Year. 
Coin (gold and silver) and £ £ £ £ £ 
Se .ncaganseesobens 12,227,000 12,433,00C; 11,196,000, — 206,000, + 1,031,000 
Other securities ....0++- , 29 047,000 28,710,000, 23,305,000;+ 337,000— 256,000 
AABILITIES. } 4 
i} Notes seiroulation «++, 40,427,000 40,134,0°O, 40.759,000. + 293,000— 332,000 
Current accounts........ 3.593.000 3 865,000 3.638.000 ~ 272,.000— 95,000 
: BANK OF SPAIN, 
Jan. 31, Jan. 24, Feb. 1, Last 
1914, 1914. 1913 Week. LastYear. 
Asserts £ £ £ £ £ 
Gold ...ccceeee coccccess 19,369,000 19,337,000 17,586,000, + 32,000' + 1,783,000 
| BilWer ..cccccerecsccesce 28,854,000) 28,725,000 29,820,000:+ 129,.000— 966,000 
Loans and discounts ....| 36,200,000, 56,360,000 3: 580,000 — 160,000, + 4,620,000 
Spanish 4% stock........' 13,779,000 13,779,000 13,773,000 on oe 
Treasury bills, obliga-| 
tions. &C.......eeeeeees 6,000,000' 6,000,000 6,000,000 
LiaBILITIES. 
Circulation......-- «+++! 77,143,000 77,371,000 74,358,000 — 228,000 + 2,785,000 
Deposits and current 
SCN ov0secteeiness 19,087,000 19,473,000 18,487,000— 386,000 + 600,000 
BANK OF NORWAY. 
Janu. 31, | Jan. 22, Jan. 51, Last 
1914. 1914 1913. Week. (Last Year. 
AssETs £ £ £ é £ 
GE cctcsnecss vosuetienl 2,616,000, 2,588,000 2,154,000 + 28,000+ 462,000 
Balance abroad and 
foreign bills............ { 1,637,000 1,587,000 1,246,000+ 50,000+ 391,000 
Foreign Government se- 
MA. casnnkdeonbees 486,000 486,000 503,000 EP — 17,000 
Discounts andloans...... 3,780,000, 3,726,000 3,627,000+ 54,000+ 153,000 
LIABILITIES. 

Notes in circulation...... 5,495,000 5,357,000 5,114,000 + 138,000 + 381,000 
Deposits at notice...... 548,000 512,000 420,000 + 76,000 + 24.000 
SANH UF KuUSSIa 

Jan. Jan. | 
16/29, Jan. 8/21, 16/29, Last 
1914. 1914. 1913. | Week, |48st Year. 
ASssETS £ z £ z } £ 
GE ékinsctavecsaenasnns 152,211,000 151,809,000 133,386,000 + 402,000' 18,825,000 
Balance abroad.......... 16,637,000 16,671,000 22,571,000 — '4,000!— 5 734,00) 
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February 7, 1914.) 
NATIONAL BANK OF BELGIUM. 





Silverand subsidiary coin 6,495,000 
Securities and short loans. 55,576,000 
Other loans and advances 46,562,000 
Securities belonging to 

| 10,322,000 


DED kcectecondescoeucea 
Miscellaneous .......... 9,955,000 
Balances due by branches 


and treasuries .... 


6,297,000 6,955,000,+ 198,000\— 453,000 
56,482,000 50,959,000 — 406,000 463/,000 


46,708,000 41,208,000 — 146,00C + 5,554,000 


10,501,000’ 11,960,000'— 179,000!\— 1,638,000 
11,157,000 3,108,000 —1.202,000 + 6,847,000 


eee ** ** j * } * | 


297,758,000 299,625,000 269,925,000 - 1,867,000) + 27,855,000 
















LIABILITIES. — — 
| Notesin circulation ..../161,422,000 163,300,000 145 836,000! — 1,878,000! + 15,526,000 

Capital of the bank......, 5,500,000 5,500,000 5,500,000) .. ‘a 

| Deposit and current) 
? MD cenit nkeuabeas 60,206,000 59,338,000 58,295.000 + 868,000|+ 1,913,000 
Treasury account ...... { 63,988,000) 60,991,000 54,297,000 + 3,087,000) + 9,691,000 
Miscellaneous .......... 3,346,000 3,646,000 5,939,000 — 300,000|— 2,593,000 
Balances due to branches! j } 
and treasuries ........ | 3,296,000 6,940,000 | 5,644,000) + 3,296,000 
297,758,000 299,625,000 269.92 5,000 — 1,867,000! 27,833,000 
BANK OF :TALY 
Dec. 31, ; Dec. 20, ; Dec. 51, Last Last 
| 1913. 1913,' | 1912, | Week. | Year. 

ASSETS. £ £ £ | £ ae 
NEE cccucebaubeune , 48,535,000) 48,575,000) 46,257,000; 39,000! + 2,279,000 
Inland bills... . «| 20,159,000) 18,466,000! 19,622,000 + 1,693,000 + 537,000 
|| Foreign bills .. } 2,909,000) 2915,000! 2,768,000} 6,000} + 141,000 
Advances ...........00. 5,042,000} 2,895,000! 5,194,000) + 2,147,000) || 152,000 
Government securities ..| 8,746,000} 6,285,000| 6,515,000}+ 2,461,000) + 2,251,000 

sIABILITIES. 

Note circulation ....... { 70,577,000 68,438,000] 68,029,000) + 2,139,000) + 2 548,000 
INU 6:5: omatedstareicied | 7,954,000| 7,902,000} 5,715,000) + 32,000} + 2,219,000 








in the above tables the Keichsmmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 
currency is reduced into English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


| Last | 


— —=-- % = | - ‘i ~ » 
__ | Fed] Set | oo, | seen] Wed, ther. | ret 
le) e1%1%LDBLDLS 
I isiitianninniiiatetads 3 i 5 OS woe . 5 
Market rates of discount :— | 
60 days’ bankers’ drafts ...... 2¢s lh 2 149 G1 1g 214 21g #8 
Smonths’ do ...e+e+4+.0- vo -f2te G12 1h G2 2 
} ME Gi sieecicieescaens 2 2 lé 2 
| CIN Gio vcsctcavacidece 2 as Sif 214 22 e2 a 
— POP TO ERG cdcscctasscs Hi : ; : 2 : a ; a ; it 
iT OD caceusnn .dondec dah edd 4 
Fortnight (at last Settlement). “if 3 3 iS 3 34 
Tan Sllowances : ae 14 1 1 lg 1s 1 1 
}; @iscount houses at call......../lg 1 1 1 1 1 i 
OL RP Reger ese ils if ‘le if ; uf 1? 





ide cilo ving is 4 COMparsou WILD previous weeks ; - 


























te: 
|ee Bank Bills. Trade Bills.* 
Eireann omemeceneenninnanepeeenaeneiinEE 
: == 3 Months. 4 Months. 6 Months.|3 Months./4 Months. 6 Months. 
“mm 181 SG oe eee 
worst a® | 5 a” la® la*sie* sles 
De 2 te 14 4 | 5 =f | 
~ 2 2.2 43 5 5 | 54 
oe: ee 5 1 5 | 3 
3 nt i 7 5t | 5 
sie 4 as oa oe ie 
om 2.15 914 i % 4 oo | De 
1. ae - la ala Cale " 43 
as me | ot 2 23 
ll Pep.“ Ht a) 2 e\2 giz w&i2 2 /2 
|————_ a Og 1 2 2 2 
ee These ratcs range from those current on the very best paper to those paid 
' bills for which 


the Bank rate is usually required, 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


FOREIGN RATES. 
The current discount quotations in the chief continental 


cities are as follows:— 


Open | Open 

--Bank Rate~— Market. 7Bank Rate-— Market. 
Changed. % % | Changed %&% i» 
aris ........ Jan. 29,,14.. 34 .. 34 | Genoa ...... Jan. 15,14... § 4} 
ee accaee SOM OM... 6 cs SG Geneva ......« Jar..29,,14..4 . 3 
Hamburg.... Feb. 514.4 .. 3 } Zurich ...... « Jan.29,,16..4 .. 

fiankfort .. Feb. 5,14..4 .. 3 | St Petersbrg.. Oct. 28,12.. 54 .. nom 
Amsterdam .. Jne. 25,13.. 5 .. 4% | Madrid...... Bep. 24,03.. 44... 4% 
Brussels .... Jan. 30,14..4 .. 323 | Lisbon ...... Jan. 15,14.. 54 .. 5% 
Vienna ...... Feb 3,'514.. 44.. % Stockholm .. Feb. 6'14 . 44 5 
REE. cccccce Jan. 15,'14.. 54 .. 4% | Christiania .. Jan.21,14.. 5 5 
Turin...... «- Jan, 15,'14.. 54 .. 4% Copenhagen.. Feb 6,'14.. 5 54 


At other centres the latest recorded quotations are :— 


Calcutta, Bank min. .........00. 
Bombay, Bank min. ........-+s. 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


o ~28% 


New York (call money) 
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9 Rates . Rates | 

et of Ex-' Usance. — of Ex- "Usance. 
a change aves change. | 
Paris .......\Feb. 6 25°18 Cheques Lisbon ...... Feb. 5 45}4d Mesighs | 
Brussels . —- 5 63» w Madrid ...... € 26h = 
Amsterdam. — 5 1207 Short. Italy ........ — 6 2% 2% ” 
Berlin ....... — 6 204 ” Rio Janeiro... — 6 16,4 SOdysa 

Do...) — 5 2044 8 days Valparaiso... — 5 8,4 SOdysat 

Christiania... — 5 1819 Short. Buenos Ayres 2 48:4 SOdysat 
Frankfort ..— 6 2°16 “ Montevideo..Jan.16 5lijid SOdyss | 
Vienna .... — 6 2399 a Calcutta .... Feb. 7 1/44, |teleg’ph 
St Petersbrg. — 5 2400 3 months Bombay - 7 144, |eransfer | 
New York... — 5 4843 60days Hong Kong.. 7 wWios - 
Basle ....... — 5 2520) Short. Shanghai — 7 2/63 : 


} 


ARRIVALS, £ WITHDRAWALS. £ | 
Beh: BOR ccicasas 400 009 |Sat., India (set aside) 200,000 || 
- Las Palmas .. 5,000 | Wed., India ........ 100,000 || 
Wie Beeps ccaccencs Se) gw MB icc cece 100 000 |} 
5 Australia...... 100,000 » Continent .... 20,000/) 
Net efflux............ 278,000 | Thurs.,India ........ 402,000 || 
ncsinniitnieia Soe 
822,000 822,000 

SILVER. 


Messrs Samuel Montagu and Co. write on February 5th 


respecting the silver market :—‘* The tendency of prices has 


been fairly good. The highest quotations of the week were 
fixed on Monday, when cash silver was fixed at 263}d, and 
forward silver 4d lower. During the rest of the week 
difference obtained. Business has been of an all-round 
character, but Indian buying orders have been only ona 
small scale. During the month of January the market was 
not active. This is traceable, inter alia, to two causes. 
namely, the usual arrest of tresh business in Chioa at the 
period of the Chinese New Year, and to the digestive process 
necessary io regard to the speculative stock once held by the 
Indian Specie Bank. Prices have been maintained within 
fairly narrow limits—,,d in the case of both cash delivery 
and two months’ deiivery. A certain proportion of the 
‘bear’ accounts open at the end of last year has been 
closed, but the most substantial part is still uncovered, 
or has been renewed. The Indian bazaars have 
kept a bearish sentiment tbroughout, and have only 
dealt from hand to mouth. Statistics for the month 
of January are appended :—Highest price 26jd, cash 26,4d 
two months; lowest price 26;;d, cash 26}d two months; 
average price 26°553d, cash 26'4d two months. 
the quotations for both deliveries were identical. 
remaining 23 working days cash silver commanded a pre- 
mium, ranging from ;;dto yd. The holdings in Shanghai 
by banks and others consist of {5,325,000 in sycee or 
currency, and of {110,000 in bars. The stock in Bombay is 
unchanged, at £105,000. The offtake has increased to 125 
bars a day. An Indian currency returncabled on the 3rd inst. 
shows an increase in the note issue of 115 lacs, and an 
increase of 170 lacs in the holding of silver rupees. No 
silver is now reported as under coinage. The gold holding 
has decreased by 10 lacs. In the standard reserve in India 
the silver now stands at 580 lacs, and gold at 80 lacs. No 
shipment has been made from San Francisco to Hongkong 
during the week. The quotations to-day for cash and two 
months’ delivery are 3,d lower than those fixed a week ago.” 
The movements in the spot and forward prices ot bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months, 

d d 

in eeniiapeninete” ae. see ae 
Feb. 2eccccccccccccccccssesess ie ccee §=2bxy 
” ih ehentasamaeananesased 268 eee 2655 
ss ©. ctsensnceséondeeuesotss 264 eee 26 ts 
os ds ee ec eseneeedes a? sable 
eee Ss se 
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INDIA COUNCIL BILLS. 


an 


THE ECONOMIST. 


The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India, and the applications 


amounted to Rs.152,164,912 at 1s 4 1-16d to1s 44d. The 


following statement gives the result of the sales from the 


beginning of the current financial year :— 





Rs. z 
April 1, 1912, to March 31,1913 .......... 384,749,178 25,743,710 
April 1, 1915, to January 28, 1914°........ 328.776,174 22,521,391 
eek ending February 4, 1914 .......... 13,912,893 429,791 
yo aa eee = 2 342,689,067 22,951,182 
Allotments since last week :— 
Rs. 
Monday 387,893 iu bills on Madras ................ At ls 44.4. 
* 750,000 in transfers on Bombay .......... At ls 44d 
Tuesday 500 000 in transfers on Calcutta .......... At ls 44d. 
i +». 200,000 in transfers on Bombay .......... At 1s 44d 
Wednesday «see 100,000 in bills on Calcutta .............. At ls 4,4 
° --+e 267,087 in bills on Bombay................ About 2 % 
” ecce 67,912 in bills on Madras .......c.cccceee Above in full. 
es «+++ 2,741,000 in transfers on Calcutta .......... | At ls 44,4 
9 +++ 4,448,000 in transfers on Bombay .......... About 2% 
” ---. 2,376,000 in transfers on Madras .......... ) Above in full. 


am -+»» 100,000 in transfers on Calcutta 


At ls 4.4.4. 
500,000 in transfers on Bombay 


At ls 4 yd. 


seeereeeee 


| The amount to be offered next week will be Rs.10.000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


| | 


| Price Negotiated on ’Change. 


On Usance, | —— ieilaiieieaiabaned 
Thurs., Feb. 5. 


Paris SO 183 25 21} 25 16} 25 






evccce ecrccccccvcerccoce ” 45 


Switzerland 





Tues., Feb. 3. 


183 
ay Ditto coccccocccceccceccoccccs|s MONths| 25 4lz 25 463 25 38 25 43 
+3 | Marseilles ....ccseceescecccees ” 25 a 25 “4 25 38% 25 43% 
“7 : Amsterdam See eeeeeeeeeeeresees Cheques 12 i 12 1 12 1 12 1 
é Ditto ..ccccaccececceccees(3 Months! 12 43 12 43:12 4% 12 4 
at Berlin COSCO H SOREL ESE OEE E Eee ” 20 63 20 67 20 63 20 67 
te Hamburg .....cccceccccsceccces| *9 20 65 2 67 2 63 2 67 
<j Frankfort ......... Mime  .» Ale Banas ee 
ee Vienna and ‘frieste . | * | 24 28 2% 32 24 28 24 32 
a Antwerp........ 25 £33 25 583 66} 25 6lk 

vet 8t Petersburg .. o 24% 25 24 25 

; Moscow .........+. . » |. ME 25 25 
Samoa, Magis, &o,. . | » (23 © 2 65 2 6 2 6 

i . Barcelona, &c, * 44 443 444, 444 

Lisbon 





SoutH AFRICA. 


January 23, 1914. January 3, 1914. 
London on 8.A. S.A. on London, 
Sight eeeeeeceeeeeeee § % dis. Sight eeeeeeeeeeeea ee 


fe % dis. 


30 days eeesecesceee lg ” 30 days eerecsececece 45 on 
60 ” eeceesecesees 13 » | 60 ” eeeeeececeee ” 0 
90 ” eeeeeseeeceee ” ” 90 ” eeecereeeesee so 98 
120 ” eeeeeeeoeseoe 3 ” 8 
AUSTRALIA. 
London on Australia. Australia on London. 
Buying. 


Selling.| Buying. 
ee Gin cceien 100} 
983 On Demand.. Par. 992 
30 djs ...... ee 983 
60 d/s eeeeece ee | 988 


GOLD POINTS. 


The following are the standards for gold points of the 


principal gold exchanges :— 


Selling. 
ee Cable........ 1003 


On Demand... 100 
LL. eee 995 
60 djs ...... 993 


francs, FRENoH. | Marks. German. Dollars, AMERICAN. 
25— p. mille for us 20.52—5 per millefor as 4.89—5 per mille for us 
3— Pa 20.43——-Par 4.867—Par 






as 


r 
%—1 p. mille agst us 20.353—5 p. milleagstus 4.827—8 per mil 


LATEST EXCHANGES. 
The latest exchanges are :— 


Franch ‘‘cheque” exchange ..25f 1840, or 13 per mille agat us. 
werman short exchange ....20m 454pf, or 1 per mille for us 
New York ‘‘cable transfers ’'..$4.864, or 14 per mille agst us. 


agst us 
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THE STOCK MARKETs, 


STOCK EXCHANGE SETTLING Days. 
TICKET. | Account 

February 11 and 25. February 12 and 2 
Consols, March 2. : 
There has been a distinct slackening in the ap onat of 
buying for investment, and the falling off became ae . 
nounced as the week advanced. The influence of . 
cheapening of money seems to have spent itself, at sen 
for the time being. In the Stock Exchange there were, fen 
optimists who at the beginning of the week were Prophesyin 
a further reduction in the Bank rate, in view of the very wid 
margin between the official minimum and the three mente’ 
rate in the open market. Lombard street, however, taking - 
larger view, regards the present ease as merely tempore, 
and does not look for a lower rate than the present one. The 
springing up of a foreign demand for gold is a sign that money 
rates may rise shortly. The Consol settlement provides 
material for a further spurt in Consols, the lower rate showige 
that there is no overweighted bull account in the market 
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NOTICES. 


The Canadian Bank of Commerce announces that branches 
of the bank have been opened at Central 





Butte, Sas- 
aE katchewan, and at Camlachie, Ontario. 
ioe The National Bank of Australasia, Limited, notify that 
a their York branch, Western Australia, is closed, and all 


a business transferred to their Beverley branch. 

Cie The London Joint-Stock Bank, Limited. A branch is now 
open at 61 London street, Norwich, under the management 
ot Mr G. Hardie Quarrie. 

ie: The Union Bank of Australia, Limited, has opened a 

branch at Kilkivan (Queensland). 

The temporary address on and after February gth of the 
3 London Agency of National Bank of Egypt will be 3 and 4 

Lothbury, E.C. 

The National Bank of South Africa, Limited, London, has 
received cable advice from the head office, Pretoria, to the 
effect that a branch of the bank has been opened at Hankey, 
Cape Province. 





Mexican Cons., 1899 


eeeeeeceee 85 ee 85 ee .* or) 87 


Home Rails have failed to attract much public buying, and ei 
the Hull and Barnsley dividend was the signal for professional | Uaders 
sales. In the Industrial section prices have continued t) 
advance throughout the week, particularly investment secur. An 
ties like trusts. | parta 
Consols.—For the greater part of this week Britis j bad 2 
Government stocks continued to enjoy the buoyant spirits of t sellin 
the past two or three weeks. The settlement in Consols this oo 
week was the heaviest for years; and the carry-over was ; cepre 
effected at round about 2 per-cent., the easy rate givings g} Gecre 
fresh impetus to the market. Colonial stocks generally have traf 
again improved, and among home issues Bank stock and a 
Local loans were the most prominent. On Thursday, how. oo 
ever, a set-back occurred, Consols losing 3, and Local Loans “Tl 
and Irish Land stock following suit. The set-back, which 1 
was reflected in other markets, and was due mainly to profit _— 
taking, was still more pronounced yesterday. 
TT LOSING PRICES.——————= yy | Amal 
Week oe. | Mon. | Tues. Wed. Thurs. Friday ment. | a 
Cons, 24%, ted. 1923! 753 63) 753 63, 76} 3 76} ¥ 77k 3 763 71, Tk + 4 
fc Mar. 2.... a 753 6}, 764 i 164 7 11h 3 76 14 16k 2+ 4 5 Chie 
Guar. 23% (Irish Led), 78 80 | 78 80 | 784 94, 784 94 79 80 7980 78 9\- 4 | Dear 
Exchq. Bds. 3% 1915 100 1/100 1 100 1 100 1 100 1 1c 1 1001 .. - 
Local Loans 3% Stk) 87 9 | 87 9 88 9 88 9 8991 8991 8% +1 i 
Trans. Gov. 3% Stk| 95 5/93 519% 51949 5.9% 5 935 MH5+4 - 
Bank Stock ......../250 5 250 5 \250 5 250 5 252 7 252 7 252 7 +2 | com 
tndie & % oot. 1931 92 4/92 4/ 924 3 92 34 92h 34 92 3 Qh 2-1 = 
Do 3% red. 1948..| 79 81 | 79 81 | 794 4 794805, 79 80 , 784 %)—1 | bon 
Met. Water Bd.3% B) 85 7 | 85 7 | 86 7 | 8445§% 8445)x 8445hx 84 So) .. e 
Port of London 4%B 98100 | $8100 | 98100 | 98109 | 9810) | 98100 %8 100_. i 
° ene -. . , | New 
Foreign Government Securities.— The Foreign market iter 
has been firm on the whole, though there was some selling — 
towards the end of the week. Chinese bonds were strong, 00 _ 
good reports from Pekin as to Customs and salt revenues. Rea 
Peruvian issues fell heavily on the first news of the revolution, _ 
but recovered later, on a report that the navy was supporting i 
the new régime, but the market is at present awaiting further > 
news rather anxiously. A good deal of interest was taken 0, 
the new Belgian loan, and the scrip was quoted at 3 premium we 
on Friday afternoon. French Rentes and Russian issues 
have improved. q 
The following are the latest closing prices, &c., of some 0 ta 
the leading stocks :— ‘ = 
<a K 
—Olosing Pricee— Rise , m 
Last Week. To-day. or Fall. Jan 13.Jan.Zi, : 
Argentine 5%, 1886-7 ....seeee0 103 .e 10S ve «+ ve LOLS on 1 q 
Brazilian 4% Bonds, 1889 .....6 77 9 .. TT ww we oe Tbe OF v 
Bulgarian 6%, 1892 .....0.0-000 984 .. 100 +h. oe ‘ 
Chilian 44%, 189 .....cccceccee KR .. WH .. > N° at . 
Chinese Gold, 1896,5% ...+-2.. 01h .. 102 « + dee WO wo 2 t 
Colomb'n Con. Ext.3% Bds."96 493 .. Sif «. + Inne 8 él. 
Costa Rica 4 % to 5 %, 1911 .. 614... 61 5 ee Sat 
Egyptian 4% Unified Debt .... 100 .. 101 + 1 se Whe f 
French 3% ....... nswene eeceee «6G lk 6 Cl th oe BO 
German Imperial3%, 1891 .... 178 .. 178 ote, ce Mb oe 
Greek Monopol 4% seeeeereee 52 * 53 e + 1 ee 52 ? A 
Hungarian 4% Gold Rentes.... 8 .. 8 + 4 co BH a ! 
Italian 34% ichiases Ue .- oe Oo | 
oy % Sterling, 1305 coon 83g BAR — hoe BA 
'° terling eeeerereeeee 953 “* 95 a" 3 ee 9 - 
BS Gi MEED ccccccsccsccccse «Ste Bnew we : 


Peruvian a. - bs 


t ° 
Portuguese seeeeesereceee 62 oe oo + I ee 62 
Russian, Ser. 11.,4% eeeeeereee 83 ee £0 oo + 1 o 88 a 
SEED sentedscccscoe GE co TE se oe BS 
ish 4% Sealed sereresecece * 89 * * ee 89 + 
urkish 4% Unified.....cc0 85) .. 87 «+ lee & 
Uruguay Bonds ...sceseee 70 


Venezuela 5%, Dip Debt ...... 573 


eeeeereee 45 445 eo = 3 *e 403 hd 
P 63 


Bagebesreseszersts 


- he Me 
“— a —- ge 


oo 572. 


i 
British Railways.—Although there has been 4 he 
volume of business, and fresh buying orders have beet 


heavy, profit-taking has caused prices to ease off 


a little in the 


Home Railway market. The decline in the Hull and Barnsie? 
dividend was responsible for a distinctly easier tone 
Tuesday, prices crumbling slightly all through the list. , a 
downward tendency continued on the following day, 4° 


accentuated on Thursday. 


Eastern 


a 


The chairman of the oe 
has foreshadowed a new issue by his compa0y 









i} 


ng 
ef 


mn 
, a 


om 
Jes 


-— — 
é = 


AE 


SZSSPR ESS ESDS CLS SES 


= 











February 7, 1914.) 


graye reconstruction purposes, in what form it is 
{1,000,008 Undergrounds have been dull in spite of the 
pot stated. t in the District dividend. The Great Central 








THE ECONOMIST, 


yvernen : . 
Wiadend was a severe disappointment. 
Subjoined are the latest closing prices of the more im- 
a issues as compared with last week's prices :— 
port “ Making-ap"’ 
-—Closing Prices--~ Rise Prices. 
Last week. To-day. or Fall, Jan.13.Jan.27. 
Caledonian ceeeeeeerererere 814 -« 81 oo = hm 75 * 784 
sicPLondon Deferred «e000 84h + 85 we — 14 .. mo vo 2) 
Central Preferred waveee = 523 * = 2 . ee ‘4 
Great HeTM «aeeeee eeeeeeeee - ee rm © 
| Gees Norther: Deterred seeeee 58 *« ist or S oe 1 ee 116} | 
Western «.««+- eeeeeeeeeee 1 or] 90 ee - 2h *e 854 ee 89 } 
Gretashire and Yorkshire... 92 ee ee peo Seo ot 
London Brighton, &o. SA” ce 97: ** 962 co = Se 173 oe i7 
* Chatham, Ordinary... ast * ish oo + Be ae oi 
Do Arb. Pref. «+sesesereeeee 4 - . o - ¢ - * - 
‘uni Saas. We. I 3 — Mee 1Sig <2 1358 | 
| Leadon tod South-Westocn,Ord 128: 128). «.  e 120, os 1228 | 
| Metropolitan Consolidated eeee 464 * sa eo ? *e 31 * 31 
Metropolitan District eeeeeeeeee 334 * 77 * . se 73 ee 74 
Mv jand Deferred .-secesesere 77 ee LU ad a ug “a | 
}) North British Ordinary ..-++++e 3 ee 22 —— : oo ce Sle | 
North-Eastern—Consol8 serese 129 eo ©6218 “e o & os = | 
. South-Eastern Gad ine. Bas. %6 a ost » ti t se 912. | 
i Ty ectric . . ee ee * ise 
1 Underrdinary, £10 jonenennees ° S32 we Bh cw — «ee «6S. SH 
Americans.— | be American market has again failed to | 


sartake of the general buoyancy of other sections, and has 
hada dull week. On Monday there was a good deal of 
selling of Union Pacifics and Steels in the early part of the 
week, but both have fluctuated since. The market was also 
depressed by fears of a Rock Island receivership and heavy 
decreases shown in the Pennsylvania and New York Central 
trafic returns. Moreover, Wall Street is rather anxious as to 
I the result of President Wilson’s action in removing the 
| embargo on the importation of arms to the revolutionists. 
| Prices all round were lower yesterday. 

The following shows the net movement on the week in 


i 

; : © au 

some of the principal issues: * Making-ap 
. 


ee ee a 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fs). Jan.13.Jan.27. 


| Amalgamated Copper ..ccesees 7lax .. Wiz co ¢ lb we THe BF 
Se sceceesseane l00ix .- lOlgx oe + t Ss 
Baltimore and Ohio .....seeceee QTax . 963x «2 — Zee 92h = 
| Chesapeake and Ohio ......+++6 ca —— Se CC = 
Chicago, Mil., &St. Paul,C. Stk, 107 co 109) oe + if ee 103 oe =. 
Denver & Rio Grande Ord, Shs. 2 see 18 nw — lb oe 1TR oe aif 
Do 5% Non-cum. Pref, ...... 51 co «= BB we = ld ce 278 oe = 
| Brie Railroad Com. Stock....++ 32 ee 32h 1 — hve 292 ? 
Do lst Pref. eecccesecocesese 493 ee 59 oc + 2 “e 46 ee 50% 
Do 2nd Pret. ....scsccesesece 40 ee 41 « @ Dee aoe 
Great Northern Pref. ...cscseee 1324 «2 138 eo + 5b oe 1st oe _ 
|Mlinols Central Shares “s...... 16 «2 M7b we + Mes UL oe 
|| Louisville and Nashville ...... 145 .. 143 o ce . co 1S oe 1S 
|| Missouri, Kansas,and Texas .. 24 oa 23+ — Bee Whee MH 
|| New York Central .....ccccoce 98 ce % — lhe Ih oe = 
| New York, Ontario, and Western ee 314 oe Beene wo R 
| Nortolk and Western Common 1075 .. 108% .. + 1} «- 1034 .. 107% 
BOT cerccessccccsce evece B3x oe 8x oo. ob a ee ; 
Northern Pacific ........ cosece 118h oe «1208 oe + % oe LIM 1193 
Pennsylvania R.R.@50Shares.. 68)x .. 58x ..— ++ 55h + o 
OR eocccccocece 864% ° £6 \x = ee 87 oe 873 
Roek Island Co....... ccccccccce Bee we ce LR oe 
Southern Ordinary ...ccececoce 27 «eo 28h oe + Ib ee 2 oo 273 
Do Non-cum. Pref. .....cccce 85 me «te 6B ao Be 
Southern Pacific ....... cocceee 1 100 ww + Oh we HE « 1014 
Union Pacific Shares ..... ecoee |= BG . 1673 + oe 161} .. 1663 
U.S. Steel Corporation........ 67 © 678 « + ee GIZ.. 68% 
Do Preferred ..... ccccosecse SE wo Ee. + Ba Ea eS 
Wabash Pref. Stock.....cceceee 10 + 9 +» — Bee 9 oe 
Colonial and Foreign Railways.—Canadas have fluc- 


tuated a good deal, and a traffic decrease of $672,000 was 
taken very quietly. Trunks have been irregular. Mexican 
Rails were inclined to improve, although the December state- 
ment shows an increase of $32,000 in gross receipts and a 
decrease of $34,000 in net receipts. Brazil Common were 
very strong at first, but reacted sharply at the end of the 
week. Argentine issues were steady until a batch of poor 
traffic returns caused a relapse. 


Tbe following are the latest closing prices, &c., of the most 


Prominent issues :— ws Making-ap” 
-—Closing Prices—, Rise ices. 
Last oo To-day. or Fall. Jan.13.Jan.27. 


Antofaga sta(Chill) & Bolivia(det) 1595 .. 169 oe + Dee 148 .. 155 
<a 


atine North-Eastern...... io OE ne Se 444 
Brazil Railway Common ..... ° co HH lem Mee Dee F 
Buenos Ayres and Pacific Ord. rat “a Te we ‘Bee e+ 124 

Ayres Great Southern.. 1189 .. U8 «. — -» 1129 .. 114 
Buenos Ayres Western .e.e.eee Ld co 118 co — 8 oe 1D oe 1G 
Pacific ...ccecececcee 2218 oe 2238 oe + 2h + 2124 «- B16 

Central Argentine.............. 1064 .. 106. «2 — ++ 101 o. 10% 
SOE csccsedandes a 2 a ee | Cee eee 
Trunk of Canada Ord... 24 os = o— 3... BD. 

Third Preference .....0.. 532 .. 52h «.— 14... 473%... 52 
weyeduil & Quito Rly.6% Bds. 62 .. Gl ..— 1 uw 59 « GI 
Men? North-Western y.Bds. 334 .. 32 co — 1h... Bhee 32 
Stican Railway Ordinary éeee 38 ee age 23... S32 .- 38) 

First Preference ......0. 120 .. U9 oe — 1 .. lg .. 19 
N nd Preference ...... 72 «. 10 « — 2 -- 63. 71S 

iD Misthtedsbpsgetind ata 2 ow ou + Be Be ae 
Sl esttencéno anne cccccce 206 an 2418 we — H.. 290 «. 27 
United Railways of Havana.... 854 .«. ast it ae eet ee ae 

Mines.—Business in the mining market during the early 


Part of this week was fairly brisk, but later a quieter tone 
eas In evidence. The South African markét opened on 
»aturday in a very cheerful mood, but profit-taking had a 
Weakening influence on share values. The tone of the 
“arket later became rather dull in the absence of business, 


| 
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but a rally set in on the announcement of the declaration of 
the Gold Fields interim dividend of 1s per share, being the 
equivalent of what was paid a year ago. The dividend 





announcement came as a welcome surprise to dealers, and |) 


the shares hardened up in sympathy. Robinsons rose on the 


probability of a withdrawal of the arrangement with the | 
Rhodesians have been fairly active, Cam and | 


Crown Mines. 
Motors, Chartereds, Giants and Tanks being fairly active, 
while Lonely Reefs were lower on Thursday. West 
African gold shares continue to be in more active demand 
than usual, while Nigerian tin shares have been fairly 
prominent this week. Interest in Ropp shares was apparent 
on Tuesday, when they rose 4. Other shares have moved 
irregularly, and the market was rather weaker towards the 
close, in spite of the further rise in the price of the metal. 
The renewed buying of Broken Hill shares on Saturday was 
followed by sales to secure profits, and the fall in the price of 
land rather weakened prices. Other shares inthe Australasian 
market have been quiet. Associated Northern Blocks 
weakened, on the issue of the report. Copper shares have 
been quite active this week, the rise in the price of the metal 
and the decrease shown in the European visible 


ul supply 
exerting a cheerful influence. 


Tintos were freely purchased 


on Saturday by Frexch operators, but weakened later, on | 
Great Cobars have been quite a speculative | 


profit-taking. 
counter. They were very actively dealt in on Monday up to 
20s 7}d, but relapsed to 17s 6d on profit-taking sales, while 
on Tuesday their movements were rather erratic. Russo- 
Asiatics have also been an active feature, while Kyshtims 
and Spasskys have been in good demand. Cobalt shares 
have hardened. 


The following are the prices and variations of the more 
active shares :-— 


South African. 


Closing Prices. Rise | Closirg P ices, Rise 
Transvaal Last To- or | Last To. of 
Gold Mines. Week. day. Fall. | week, day. Fall 
ABOE cc coccccecess Poo so? t | Ouse Levets (Con.) 
Aurora West United 4 .. }3 + | Rose Deep ........ — 
Bantjes Consolidtd. #3 . ee fl ee is Oda 
 stcccenes ow Ge. .« Van Ryn Deep(New) 24) . 24..+ & 
City and Suburban 2/)x.. 2}yx.. . Village Deep ...... five Daa? 
Consold. Langlaagte ij «- 14h..+ gy| Witwaterse’nt Deep 34,.. 3 ..— & 
a Reef a: i —t 
ar poort +e & ‘ 
East Rand Prop, .. 25. 2,,.. ., | Mmedestan. 
Geduld ......ce.e- » lgp-. 14 ..+ dp] Amalgamat’dPreps,. 2.. a... - 
Ginsberg ....... coe leeee lee ne “PE -eeneceeses fh. es 
Glencairn Main Reef  h.. jhe.. .. | Sechuanaland..... ic Mew Jes 
Glynn’s Lydenburg t? - ¢a.. .. | British S.A, Chartd. 14... lej..+ & 
Goch (New).....06. 44+ ‘43..+% dy} Bucks Reef ....... © @ce Geom G 
Heriot (New)...... 23 -. 2¢4..— ¢,| Cam and Motor.... ly... 12 - — 
ee « .2-- dy «+ fy} Chicago-Gaika .... 4y.. theet oh 
einfoniein (New). 1; .. lvk..+ ¢/| Eldorado Banket .. ¢g.. 1 ..+ & 
ee - S.. 34h. «.. | Enterprise ....... ¢ Bee ee - 
Lancaster West.... fs. fu. «- | Faloom .......s00- © Bee %—& 
Langlaagte Estate.. 12 .. 1a.. .. | Giamt Mines........ i. eT 
Luipaard’s Viei.... 43.. 43.. .. | Globeand Phooniz.. 143.. 1¢2..— % 
May Consolidated... %..  — %|GidfldsRhodjDevp. 43.. 32 ..— & 
Meyer and Chariton 53... 52 ..— a@.| jumbo ........... © gue feet ty 
Modderfontein ..., 12}2 . 128 ..— | MashonalandAgney, 4... 4%..— 
Modderfontein (B).. 4¢4.. 4.. .. |New Rhodesia .... gy.. fae -- 
TSE cacececcccese . _43.. $%. .. | RhodesiaCopper .. %.. & ..— 
Primrose (New).... 14% lig..+ ¢ | Shamva Mines .... 24%.. 2%. 
Princess Estate.... ‘4. Ys ', CTanganyikaConoess, 2... 2, . 
Randfontein Central 1,, ley..— ay | Willoughby Cons... yy... 44..— 
Randfontein Estates 1y;.. is.. Zambesia Exploring ¢4.. 43..— % 
ae (New).. $ 3 af": Ay 
obinson ........+. ee: Mae 
Roodepoort United 44. 14. Land, Diamond, &c, 
eee — ae Anglo-French Expl o 
Simmer&JackProp, §.. ¢£.. Central Mining and ; 
Springs Mines...... 4%.. 43 Investment ...... 8 82 ..+ 3 
Transvaal Gold.... 2%.. 2 Cons. Gold Fields.. 2 243 .. 
TED cccccence o ae ¥y.. «- | De Beers Def....... 19 .. 18k «+ & 
Van Ryn .....0-e oe 38 ee 345.0— +/| _ Do Pref. ........ 164 .. 15g ..— 2 
Village Main Reef.. 2-).. 2¢..—% Exploration........ fa-+ thee 
West Rand Cons. .. 84 . 434..— gd Gen.Mog.&Finance #%. t .— 
Wolbuter Gold .... 43.. ¢@..— q)| Goerz(A.)&Co. .. 45.. &&-. 
Worcester ........ Igy... 14 ..+ ¢y | Henderson’sTrnsvl, gy... ..—¢ 
7 E. as ooaseoes 5° . sy 
agersfontein (New) 54 .. fa-- tr 
Deep Levels. Johnnsbrg.Cons.In,. 17,.. Ie ..+ 
Cinderella Cons. .. 44.. 44. «- Do Estate ..... - ‘ 
City Deep......... « 34y-- 3¢y..— gh Mozambique ..... me . 
Crown Mines ...... 6% .. 6tt..+ t New African ...... . 
Durban Roodepoort 1 .. ly:..+ ge New Vaal River . 
Ferreira Deep...... 24... 24... «- Diamond ........ 14 .. lyg--— * 
Geldenhuis Deep .. lyy.- 1g ..+ gy Oceana Consolidtd. 44... x-. 
UPItEE .eseeeveceee 49-- -.— ¢y Premier (Transvaal) ee 
night Central .... oe _ @ _ Deterred ........ 10g .. 103 ..— 8 
Knight’s Deep .... it -. 1) ...+ & Rooerts Victor .... lyy.. lm 
ModderfonteinDeep 2./;.. 24 ..— ») S.A-Gold Trust .. ls... li&--—-& 
Nourse Mines...... 13... 1}... TransvaalCoalTrust 1¢j.. 14 ..— m& 
Rand Mines........ 643.. 64.. Transvaal Consolid. 1%.. 13...+ & 
Robinson Deep(New 1x.. 1/sx.. Teans. Est. & Devt. 99-- 9+ =: 


Copper and Miscellaneous. 


Closing Prices. Rise Closing Prices. Bis 
Last To- of Last To oF 
week. day Fail. Week. day. Fall. 
Anaconda ........ 7%... 7¢%--+ tm Mexicoof BlOro.. 5 .-. ie se . 0 
Arizona Copper.... 2 .. iff: fe Mount Elliott ...... 34h.. 44 -.+ & 
Briseis Tin ........ es yA + dy Mount Lyell (£3) .. 13 -- 12-- -- 
Broken Hill Prop... 2¢n.. 2.- -. | Mount Morgan .... a 3 “3 
Camp Bird ........ $4-- 8 --— dy Mysore (10s) ...... ti-- 5 ts 
Cape Copper ...... 44... 4 ..— 4 | Numdydroog .....- le. : A.-+ tr 
Champion Reef.... $3-- $4.-+ «+ QOfEGUM «--ereeeee ldy-- + + ts 
Doleoath Tin ...... &-- & +--+ & _ Do Pref.....+++-- ly — “+ 2 
El Oro . eee -. &..— &| Rio Tinto .......+-- 72 .. 73 oot 
Es 1 ww. 2 Spassky Copper.... a -- 3b--4 : 
. fs..% BIS coc cceveeeee ° ee i. . @ 
a “ if ~» «+ | Tronoh Mines .. bee 14 ..— 2 
Lena ids. . 28 1 — | Waibi....eseeeeeee eo Bee B--—8 
Mason & Barry (£1) o 





a 
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West Australian. 











































































Closing Prices. Rise 
Last To- 
Associat Wee = Closing Prices 
eee eto : 7 Fal. Last To oa RUBBER 
Gid. Horseshoe Est. a? ae Ivanhoe Gold Cort a —st|!dhmUmrtti“‘(<i‘ iézS™S™S OUTPUT 
Great Boulder Pr 2H.. : Kalguril... «+ 2fix.. aetna 8. / 
Groat Boulder Per... oe Lake View & Oroya . ott ti ean 
| Creat Fingall Cons. $f: eae aed Period. | a | 
*e — ts urli othe a 3 a ta ia To gota } Corres. i | 
West Afri "i Anglo Malay soseeees a vat | Reet | 
Glosing an,  ti(“‘(i‘(«ésé«*é* Cane Be sccsscvecesscres] Monta | — 
ing Prices. Rise) = peptic] ae a 
ean Pan. mine | Dee a wenee Mec. Sy } 
Abbontiakoon . week day sen oning Prices. Rise | Bata Tiga (elangor) -.... seesesseese] Moth jJan, Sh 1137 | Naty 
Abosso ...... eevee se agli > G ast To or 5 Do var gor) Subiiiednmaihe es on iDec . 40518 | 934 Sax 
AngloContinental.. #.. fold Coast Amaled. “Tips he. IR eirccipcte cece soc) Month BS8° B98 | ! 
= *° — ea an gg gpesnien ermeesiene amine: L 037 | “ae | 
ene pie ° H: * ae Block yal lay.. 1lfe-.— & _—_ Kajang... <sne pinstinennitinesiae _— | Me _i° 436.559 | man 
anti Consolidated, 44. + yield Synd. . ++ ise. # | Bokit Rajah ...........0, puaveteeitie | rear |Deec. asang | jel 
z " $ #: | Tequah Mining ze wens ig Do Sooveceoccerce uens — lJan 21248] | 53s 
° cece ++ fh t | Carey United... 56060600 ae wert nt ° - Sin | 
b Miscellaneous.—T cas of Nigeria [..— 2 Nay OUMAE...00+0 0000205 SILI neMonth 3i| tases | wan = 
rilliantly. b he Industrial "hs | cane said ginny | Month | 31| asny | 
y, but pa al mark TSS tala tats 4 717 | 
partly on omen rtly in sympathy with et started the week | chersonese (i: B) wseveeeeees iene , 31; MO | 85 || Lond: 
tory toward nt of profit-taking, th other markets and hersonese (F.M.8,) Estates ........ 7 Mouths| 31 ro | Seu i. 
Iron and S s the close of the we e tone was less satisf Olen? ete ae eee 4 Month 31 | gas | Sn | Wilts 
suffered teel shares were veek. Breweries, Bank et ee S conaaienell 1SMonths|Dec, 31 army | it | 
ed at the end again in demand : ae cask | Cuaeeebiash tbeieay Weckben Wal Monta IJan 31 | Coe | 293 Brist 
have been a of the week fro and, but the latter aied Malay Rubber Estates 1OMonths| 31 rags, | 338 _—" 
at Seite ae there ie 2 wa a Marconis | Damansara (8 Month ot 244.907 | i 
nt s of 2 fear | 54 9 
weak, but recov e Shipping section P. in the quotation Rainba paaeassoneanssesse | Month oo 31 6l3ask | 55.682 
shares hav ae ered on Wednesd and O. Deferred we = rgh Rubber Estate iueteoead Year ene 31 | 56.495 486,49) Bren‘ 
have i e been a good mark ay and Thursday re | Federated Malay States Rubb gory Month |Jan. 31 | 617.770 | setup 
improved. Nitr t ae et, and Land sh y ° M otor Do alay States Rubber A st | Year De .. sl 20,120 | 545597 “ 
of the week ates were ver _ Shares generally Rates interes Mkts" se++| Month |J 31 | 221.988 | 11 £06 Sout! 
Omnibus De but became les y strong in the early d Y | Galang ed (Selangor) Rubber ....---. ls Months!" 31| see | Moss S| Sout! 
ment ee improved ae d London Cama — OE bed Month | 31 “Ta 288 oe . 4 
* ubber e- London General | goiden nope Rabat 2222000000" M | {ae | 
of mar iden Odten' tiantebiee. es onth 225 
business has ae. has been active, eee olden Hope Rubber............. cnet — IDec 31 | 383 i | sas | Soat 
. u G Bee ie ance nea aCe j onth fo bs % "4 | Lz i 
Miscel — grand Cen aaa pcecocieaera | Year |Dec. 31 iiss | OS BE 
Closing Pri laneous. — ebber Matete .... ent a] 3 179.526 | is Elec 
ces, muse Hane den selene Rabie | Month 190,°93 | 8) Smit 
A “a4 af | Closing Pri nian Geng uspgresenewese) eee Ince, st | eer360 | me | 
ate An att. Fall i ea | Highlands cated tadancadeiataeaiil aout Le | Size | wean 
nel Chili's Nitete 17¢ ites a and Lowiands ............ Year |Dec. = 42000 | a Ibi 
Armstrongs....<.3. 24 ms coon s Bay (£1).. 109 .. 108 oe Inch Kennet... nk ee ion ml weet 4 i 
" - 33° . eerccercecs eee A aa eas evccccece D 3 ne s 
Brasil Cemet a Bei Sa * ae & West. 22 iH te Jugra and ani iiuiiied Bolgkeg Month fom 31 1,050,020 | on 
Reennendfend Gio ; x. 9lgx..— oome G. )&Co. .. 6 oo Mase ss Kamna Rubbe: Rubber Estates .... {8 Months ; 22.500 | Bl 
conte 0. andP.) .. 8 .. 42 «6+ pe Metpe Ele mesa ad - 7+ aie steeeerece sea see 31 | 180,060 | 17890 er 
Ges Light, hone 10a esas? © | Bees one es. Supply . 54 -- ae Pera) asc cceeeeesees Mouth 31| “is | (ee Cai 
, &e. ....104 r» ++ | Royal Mai i wt coveees 31 5870 Ir 
Guinness Ded: sep, S. 3ao 2°. | Wha Steam dg [Ny $= 2 Kepitigalla. 31} £1100 | ag inte 
eoee ef 435... be = Tran ae K 31 | 584. | 2 
.. | Vickers, Limite. a: eA a a Kianang Produce. ubber Estates 31 | 2181 a Gee 
Kuale  aeeteatsemeenpe se e si | 2ST 15913 | Rat 
ANALYSIS — Selangor.. see cea ee - SL| 26060 a ’ 
OF BALANCE SHEE ngor..... aensiuenidaaalicna South a oa 10 Ave 
2 ane PM8) Rukig _ on l 53 Gua 
RYLANDS AND TS. x M.8,) abber 12..200000000 Year |Dec. 31 | 400s re Uni 
a SONS. Lenedsen ccccesccvecs ce ee eae Month | ian. 31 400.481 | 30370 | 
mim." La , ockeeneanias eee fe aise | aes 
ii Amount. Ine. or Deo. ASSETS ae? (Java) Rubber Estates ...... LMonths — = 29 on . 
— & : dbur, Ela ican cite onth a lll ur 
ee, oroesee UE? aa ee oe ane y Rubber Eistatey..... Saeae 5 3 me ie “nis 8 
oe adh renin a + 40,000 » a buildings, £ Lin i Planta Sai eee nase Month a 128.833 | :03715 
a. debentures . aa. “ Stock plant .... 671,665 MODE .eceveceees tite Year /|Dec. S aatnas 25,867 Sut 
oe 657.981 . mae pena : +. — 15,277 Lenten ee eceneet cee Y Jan. 31 on 290,48 ' 
iia. Sane .. on 23, 410] iil s, debtors, _— ak ; ear |Dec. 3 | 117,275 | 114662 
-_ 124,089 «. — 17,319} om 2. ceivable, Malacca Rubber Plantations tm Month |Jan. 1 |1,265,650 | 1,111 500 Ast 
ae 3,936,345 aie nd cash...... 3,264.68 Do r Plantations eeeeess Year —_ 31 78.188 18 44 
E ee eg ee Total a vo + 14,558 a — aed — Jan. 5 OOD _ 
eeeere v ee seesecoce ececcee ve . | 5 698.568 
NGLISH VELVET AND CORD scones .. aun | Sonn Mammnoeh Goa ‘seinen pyear |Deo. 31 [2.925.098 R. Br 
De DYERS’ ASSOCIATIO Pataling _—" an aan -| Month 2 37600 29,500 Br 
LIAB cember 31, 1915 N. MID «esscsesevssasensseeseneeess 31 | yi Br 
eLSTENS, , Pelmadulia Rubber Co. 31 | ar 
ae — Inc. or Dee. ASSETS. Perak Kubber a 31 sais p- Cr 
. emai) aerate | ae crane eve 
a shares ...... aoe ne oe Land, mount. Inc. or Dec. Riverside (Selangor) yisage 3 ae mm | Dy 
4% debentures .. 209475. kk aware, poe | DO savennscvesecnvccaceconecon si | a73ae? as Ea 
Rererve .......... 62,334 "1 = Fhoe| Seb vyseeses- e+ 605,085 .. — 17,246 Raber sides ot Jbore.2 taal S| 2198 | Be Er 
Bogeviae=: SAR 2 GER ammemnae echo a) oes | ee | Di: 
ee 1,173 Trustees — on. 292.861 .. + 28.429 ees of eiun ecccce escccee . jot » 14,680 Le 
Total a | ce. ; pelea | Si4.112 | ole 
pehbaiue 898,091 ~ cc, ee. pode Pes ake 31 | 24,628 | 17,84 
+ 11,185} Total ........ 898,091. panied _* | enanenanirant: | ant | is m 
nn Seaar Faas | Sendai ae 0 S| Seo | leas 
EMERY Sasasoncciescysesconmonert 31 | 302375 | 2 
ie CRUSHING RETURNS. Rermenones.atramounaie 31 | 56000 | Sa P 
calendar month, Belen: ciirirttessesessesseeeess . | 628808 | 462,17 S 
mei zs except where otherwise ae DB eeeeeieecssesereeseatesesees > a 15273 \. 
ern e 021 | 
ons - oe eke stated. ) mer icha« ............. = | = 163 | 1 
Reco ________ | @engat Rubber Hictate . 07,069 1 
a wanes. ngat Rubber Estate .............. 31 | in wr. 
MINE, | : ne Le te a se 164 | 623.2% = 
ss Ss (P) nah Rubber....... prdincninnnats 31 | 3.854 ‘gat? 
| Mill = | Sa | eh, | Sere oan Habis senche Gossegee”” 31 | 14 
} © Mill. an Ci Sevemaben tubes Masens | 144,646 | 
| OF | 5 | Total (Vv) ubber Estate Company... 31; 76692 | 3273 
cs oF - | Value, | Shelford Rubber Estat ore 31 | 363,003 | 19298 
Balaghat —_— — Cea Rubber Estate a m= 373 | 4 
sd Eee | One. — Strai pebeteandquceieee 62,421 | 4& 
Champion Reet °°... (3800 gout) 1166 Om. | Om | & nits Rubber Oo. 002000020122 3. | 15000 | 120 
eat oi] = Sass 288 1,424 Stra. Settienenis ibociggg nt $1 | 171,500 | 18 0 
Hl raltar Consolidated. . eno | 2,087) 818) 11,520) Sumatra P ements (Bertam) ..... -+-| Year 31 | 161,000 | 140208 
utti Nizam's ..... Oo el so OC |V) £8,854 (P) Sungei Choh 1 Rubber Plantations -+-| Month 31 T5634 11,467 £88 | ~ 
Ta Hoo oessecesse | 3209) 1600, 1,375) " 497] "854,(P) 3,269 gei Choh Rubber Plantations ..| Montb Jan. 31 | PS 0 
paeiiies cto. | 3, =e S 235) l (V) 2,050 | Sungkai Ghumor hincewens tae ec. 31) ryt 37 
Mills’ Day eee wkend 5.970 | 849) 173 610 ae ungkai Chumo Cbcccceeosvessee onth \Jan. 31 7 : 
eel oc 4,495) 3} 1,022(V Sunge R nccccagsaens eo+-| Year y 010 ! 
Mount Boppy ......---| ety } + [pels 896 (F) 1036 | gei Kapar Rubber Company .... Month SL) 62778 | UD 
North Sa eeees | 25,850! 23,148) 1173 2 159 : KV) "438 — Way eee teeeereeee a — 31 52 300 1000 
Nundyd Pur ....-- | 2000) 1, 7,068 2.4 a ssi'V) ob | water ear (Dec. 31) 
aan Se) eee | 7,500) gloss) aise eI 19.562! 9,520 ali — cesecerce ee ae Month - = | ona ae “rs 
detect dvotvbe dts i } l | ° eCeccecccceseccce sceceses e 699 | 
Seow aed Se se Re agee) Ma tee 
SN nanan nee-l 1201. \V) mA 1931 1.168 . United Serdang C8 ceceeeeeeecenees ae ee, & | 
= ct as RRS : | (V) “3500 | Unie’ samang Month |J 3L | 257695 01.26) | 
1,721|(¥) £6,403) (P) 1,300 | Vallam eee aoa el 31 | 157,588 | 96% | 
(P) 2.962 ieee thee Gemma M . 31 | 705.456 | S908 | 
Yatiyanto r Com onth | 
irGislen Gen ne cot ens, 1)Months 31 | 35825 | 268 | 
covveee «...! Month 31 | 380 100 | Sag | 
31: 37,021 ne 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





i] 








{ 
i 
j 
! 
| 
! 





— —— _ —— ne 


| ae 























a | Net | | 
nd | | Profit | Appropriation. Corresponding 
— |Balance| After or" ——- “Saaeee ~~ Period Last Year. 
Period from | Pay- | Avail- ividend. casement 
* Carried to 
x . Ending. | Last ment of| able for — ——__—— 
x Cm |Account. Deben- | Distri- Ordinary Prefce. — es Net Divi- || 
| ture | bution. |——————— — ——___ don. ae, orwar Profit. | dend. |! 
3 | | Interest | | Rate. |Amount. Amount, “°2) &. 
« i a - . . 
Banks. | £ | £ £ i % £ £ £ £ £ % i 
" j ; uiverpool Bank 
ee ee casscees Dec. 31 | 10,561] 56,991, 67,552, 6 32852 .. 25,000 9,700 33,439 «G | 
: Wilts and Dorset Banking ..| Dec. 31 | 8,466} 139,761, 148,227, 20 140,000, .. ia 8,227, 137,473} 20 | 
n ies. 
a | my & Co.| Dec. 31 4,179 80,188 84,367 11 35,64C 18,600 20,000 10,127) 69816 10 | 
* Gas. } 
3 ( Cons | 
~ - 
a | MMM | Brentford Gas ......22e0e0+. Dee. 31° | 83,367] 34,592, 117,959, tt 78600 yas 71,959 56,647|) 14 | 
: : { 11 18,150 } lu fj 
" South Metropolitan Gas...... Dec. 31° | 123,512} 116,910) 240,422) £5/9/4 175,750 .. > 64,672, 144,023) £5/9/4 || 
i : Staffordshire Mond Gas 
4 ww power ant Heating) .... Dec. 31 1,718} 4,296 6.014) it 4,151; = 502} — 2s 
0 | ) i 
’ ‘| South Suburban Gas ........ | Dec. 31* | 14,575} 26,425, 41,000 W.Est 32,071, 1500 .. 7,429, 13,391) | aaa 
8 6 \ . |] 
: Electric Lighting and Power. 
” Smithfield Markets Electric - = 954| 4.237 5 191. 24 1.500 2.900 791 2.025 2 | 
> | Supply ...esseeceeeeees , Vec. , , ,200 en } 
0 Iron, Coal, and Steel. | 
; | Albion Steam Coal ....-.+++. | Dec. 31 |Dr32,156| 24,094|Dr. 8,062 ‘s Saal °° .- ‘(Dr 6,082 Sad | 
; Andrew Knonies and Sons ..| Dec. 31 | 1,983) 29,140} 31,123 ; on ‘i 404) | 
b . | | 
: | Black Sea Oil Fields ....... .| July 13 | 10,046 41,403) 51,449' a 24,948 26,501, 52,596) 114 
. oe | | | 1,878 56,209 11,347 44,4381 10 
4 Cairn Line of Steamships ....) Dec. 31 12,9098, 76,525) 89,434 10 2l, oe ) ; 438) 
; International ies ae Dec. 31 | 13,685) 65,258} 78,943, 20 16,995 3,000 40,000, 18,948 .. fo || 
Q ea, Ruooder, ac. i | | | - 
2 5 ..++| Oct. 31 471| 4,717] (5,188) 7% | 3,873) .. 1,080 235) 5,424) 74 
il eed baie 2, | Sepi.30 | 1,587) 91998] 11/585) 17% | 6.907. 2,000, 2,678 10,712) 25 
3 ‘ | | } j 
Trusts. . as 
565, 2,912] 3,477| 40 2,000 250 500 727, 4,527| 60 
Silica Saomioaen ask 71 Sen 2 | 300) 36,813) 37113, 54 | 16,055, 13,136 7.622, 500) 34546) 5 
4 2 | | 
| United States Trust Corpora- 
Oe soc messes ..e+| Dec. 31 | 6,282) 25,314) 31,596) 5 9,422, 14,119 .. 8,055 23,462 5 | 
0 Waterworks. 
3 | { 9 ) if 9 
L Sunderland and South) | e | 5} 54,524) 60,909{ £6/6/0-, 45,718 1,446 - | 13,745! 49,651') £6/6/0 | 
Shields Water ...ccccccs } Dec. 31 658 | £4/10 | it £4/10 
| fatten So aos | Dec. 31* | 2,607) 8,644) 11,251 11 | 3,300 3,533 Lae 3,418 7,384 il | 
3 ° | i 
. Ashton Bros. and Co. ......| Dee. 31 6,491, 32,820} 39,311 = aaa 5,085 1,500) 21,926 61,703; 7 | 
= ’ 5 4 ' 
Bovril ......es etaniaciitinse | Dec. 31 | 13,324 97,313) 110,637 (net 2! 15,000; 27500 10,000; 5,637 aa 3 | 
' 8 | 21,120 5,000 za 16,365; 26,262) 6 || 
0 Bradbury, Greatorex and Co..) Jan. 16 | 12,125; 30,360} 42,485 ~~ i 
Baileys eo. Place) ..| Jan. 17* 4,043; 48,880, 52,925 10 15,000 8,259 20,000 9,675 “ o | 
3ristol and South Wales Rail-| . g. | 
d _ way Waggon .........065 | Dec. 31 | — a wr 6s 6d p.s | 16,250 ‘tie - a — és 6d p 3. | 
3 Dablin (South City Masket.:| Dec. 3i* | 3,615, 2353) 5,998 “24 | 2500. a 3498 2.228 «61 || 
) 1 » 7 - a ag j — vw! , ’ m ; ‘ G . i : 
a Dwellings ........ | Dec. 31 896) 13,641) 14,537 5 7,018 2,000 5,000 51s 13,079 5 } 
‘ inglish Velvet and Cord! 3 925 7 
_ sad | 313 «7 20,306 10,594 15,000 12,413 48,225 7 I 
.,. Dyers’ Association ...... Dec. 31 | 14,126) pape ores 25 25,000 4,730 10,388, 24,430 46896 274, | 
) Financial Times ............ | Dec. Sl 23,483 ‘45 22°764 6 9 888 10,000 2,876; 16,516) 6 
London Offices .....0. paused | Dec. 31 | 2,279, 20,485 ’ (12 " , ~ oe ae & 
! | 2 ’ wi 2 4,768) - 1 
Lond. Produce Clearing-House| Dec. 31 | 21,601 27,922) 49,523 ) Fdrs. | 26,250 Be tei 
6 F ’ 5 q 3 - e 
oes’ Emvi 5} 140,205 10 56,000 22,543 39,545; 22,117) 119,503, 7% |! 
Pe enrians ---. eee —? | 22 218 reac] | 29,858 24 6,900 .. 4200) 22,758, 5.30914 | 
2 : ~~ 5 - Secccvcscsces . ’ ’ 524 7 16.611 ue 5 | 3 i ij 
1 Scottish Waggon ............ Dec. 31 | 664 20,860 2l, | 
Youn, Sons ont Os seseeeeeee| Dee. 31 | 11,665) 35,550) 4719510 ‘| 10,000 6,509 18,000} 12,695 45s 9 | 
ee ee ee * Half-year. ! 
staan ——————— SS } 
moore _] oeororer—rraaaeolrr 
1 
STATEMENT OF BANK ACCOUNTS. i 
‘ : 4: , i tatements || 
The following statement shows the position at the end of January of banks which issue s i 
‘ of accounts :— | 
j ae ai os : ne _— 
i aaa ate ata Ee | Cash on t Advances, Loans, 
| Liabili-| Deposit | | Toran || Hand oo Se Invest- | Discounts, &c. Miscel-| Toran || 
7 | She “4 oa | en | Liaprii- | and at f Short | ments. ————————_—_ —— aneous. AssErs. 
i | are- | ren | o | . ' Bank ° 7 } i . 7 t 
“holders. counts, &., er Eng., &o. Notice. | | Loans. Discounts : ‘ 
) ! : E 
a £ | £ ie FO alan aedi one 24,045,565 2,467,018 43 543,625 
vapital and Counties 2,550,000 39,578,271 1,415,354| 43,543,625) 6,391,891 5,326,274 weeeaes - onan 3 133,778 1.403 678 25,756,721 
: | iandon Sense ance oneal ae Suenos aagaeie14| 3,308.9525,002-410 7336645) 25,298,807 1. 42,946,614 
, 4 ndon Joint Stock. .|4,095,000 36,276,322 2,575,292 42.9 9 i ’ ’ , ’ ’ ’ . 
| Ral | Provincial} | | 43,457,760 .. _ |74,670,690 
5 | Bank of England. .|5,000,000 68,816,079 854.611) 74,670,690 10,592,542'5,974,033 146463555 po 5,562,103,58.788,467 
| ee shake 14,721,894 49,009,671, 5,056,902} 58,788,467 7,570,642 3,924,944 8,480,159 27,250,639 ies 
| | goa) London and} | 2 6,534,600 52,946,699 
ME) Smiths 0, 4,704,786, 42,490241' 5,751,672' 52,946,699 7,063,038 7,583,500,6,334,559  25,451,00 
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Company. 


Banks. | 
Australian Bank of Com-| 
merce 
Bank of New South Wales. .| 
Belfast Banking, Old Shares) 
Do BOP ontwes 
London and Liverpool Bank| 
of Commerce 
Railways. 
Cardiff Railway .......... 
Central London Rly., Def. ..! 
TE Sotase asthe es aes | 
i , ae 
City and South London ....} 
Cockermouth, Keswick and! 
Perrith Railway........ | 
Edinburgh and Bathgate.... 
Glasgow District Subway,) 
ER Se pee 
Great Central, 4%, 1891 Pref. 
Do 5 % 1894 Pref.......... { 
Hull and Barnsley Railway) 
Isle of Wight Railway, Def.| 
Conv. Ord. 
Lancashire and Yorkshire .. 
London Electric Railway ..' 
Maryport and Carlisle Rail- 


eee ee eter essere sees 


I i seth ad i diem 
Midland Great Western 
NED .bbe0tesdevasess | 
Underground Electric Rail-| 
ways of London Income} 
0 EE eae ee 


Insurance. i 


Cee ee ee eee eee tians 
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Mining. 
Arizona Copper Co 


Cobait Town Site 
Mining Co. of Canada . 
Consolidated Gold Fields of! 
South Africa............ j 
Sons of Gwalia............6. | 
Waihi Gold Mining ........ | 
Other Companies. 
Average Trust.............-]| 
Baxter's Leather 
Birmingham Dairy ........ 
Birmingham Railway Carri- 
 sinkee | 
Bradbury, Greatorex........ 
Bradleys (Chepstow place)| 
Bristol and South Wales) 
Railway Waggon ...... 
Bulloch, Lade and Co....... 
Burnell and Co. ............ 
Canadian and American} 
Mortgage ........ ‘ 
Cardiff High Street Arcade 
Cardiff Junction Dry Dock 
and Engineering........ 
Carnforth District Water-| 
ae re ee 
Chargola Tea Association ..| 
City of Buenos Ayres) 
POOROWETG. «..o000sc6eces | 
Clarkson’s Old Brewery, 
Barnsley.....000 cee 
CIE sw e6tecuseeccseeewe 
Crowe, Wilson and Co. ....} 
Devas, Routledge, and Co .. 
Dublin fouth City Markets) 
Eskside Shipping . | 
General Hydraulic Power .. | 
George Ingham and Co. ... 
Glasgow Royal Exchange 
Grainger and Smith ......../} 
Guard-Bridge Paper........ | 
Guest, Keen and Nettlefolds 
H. Williams and Co. ...... | 
ay and Shepherd's 
Bush Empire ..... eeseel 
Hayes, Candy and Co. ...... | 
Henry Bessemer and Co.... | 
Imperial Hydropathic Hotel, 
Blackpool | 
Improved Industrial Dwel- 
lings, Ord........ eevecee 
Do Def. 
Insoles 
International Line 
GRID vcveccescoccececeges 
John Gray and Co........... 
John Watson ..........0-- 
Leeds Forge Co............- 
Leicester Palace Theatre .. 
London General Omnibus . ‘| 
London Offices 
M. Oldroyd and Sons 
Manchester Corn Exchange 
Manchester Hippodrome | 
Mather and Platt .. 
Mercantile Investment and 
General Trust, Det......| 
Moss's Empires ............ ' 
New Monckton Colliery ....) 
Oakhill Brewery..... ...... 
Parson’s Marine 
Turbine ........ véseies es 
Preston Gas “A” .......... 
Do “B"™ ..ccccces 
Queen's and Highcliffe 
Hotel (Margate)...... se 
R. and R. Macleod and Co...) 
Rochdale Canal .... 


eee een eeee 
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Siew 2. ae iaeingmakaledaaieeemaasie i £193.7 
|Rate % per Annum except wh yaaa | policie 
| marked % or stated com 2.i\3 7% ment Oo 
Company. ——— 4 Se | the soc 
Interim) Last | Bi Last | Bp AY \ of {9.3 
sain aon } | Year. | “inal. Year, a | dends 
Other Companies. | | eee £4 58 
Shrewsbury Gas..... coccee| 2h % | é % wuenni 
Silverton Tramway ........| 3s p.8. | ‘ ~ be iui 
Smithfields Markets Electric} oe 
SE Ketedessccceoness ee foes ‘ % {207.0 
South London neti 2 sionary 
Supply......ssecccseses. ee os 7 rent se 
South Staffordshire Mond) 3 4 a os 
OD: cosccescsscncseesess ee a -. (aGdps hve ~ 
Steam Herring Fleet ...... oe ee és ad 14 : of poud 
Spratt’s Patent ............ es 12% 14 li double 
DORM oo ccescesvevees pe sesees | ee (|ls6dps.;  .. SUN 
Telegraph Construction and) r . ; 
Maintenance ............ as 4 3 30 20 ber 31, 
Temperance Billiard Halls’ .. 10 ce 4 e assurin 
Thomas M‘Kenzie and Sons! .. 8 ; " premiu 
Underfeed Stoker .......... 23 =, ; ads 
Western and Hawaiian In £:9°4 J 
WEED. Svckencrssisas % | 6% uA the ave 
Wolseley Sheep Shearing \ of inc 
Machine ........ccese. 5 5 I amoun 
: pol 
] manag 
. | £8,729 
Potires and orts Hf 233 5 
{ . Hf 1,570 
—_—_- j amoun 
BANKING COMPANIES. seg 
Ht ted 
DOMINION BANK.—The annual statement for the year 1913 oj i 4s od | 
| the Dominion Bank (Canada) shows that the profits, atter the i makin 
usual deductions and provisions for doubtful accounts, wer 
$950,402, equal to 17°75 on the average capital. The net profits i 
1912 were $48,873 less, and in 1g11 they were $246,357 less. The LA 
distribution of 14 per cent. to the shareholders required $76s,02;, Ss ma 
and the sum of $200,000 was also taken from the profits and trans. s 
ferred to investment account in furtherance of the policy of . s ‘ 
strengthening the bank’s position. Other usual appropriations vhs j 
from the profits were made, leaving, however, a balance > same 
$647,688 to be carried forward, being approximately the amount cat 
so apportioned last year. The total liabilities of the bank to the| os 
public were $66,947,203, and the quick assets were set down a sae" 
$27,102,876, of which amount $15,965,880 is represented by cash beats 
or its equivalent. The cash assets are, therefore, 24 per cent., and os a 
liquid assets 4o per cent. of these liabilities. Savings deposits ix WE 
the Dominion Bank at the close of the year were $51,184,242, a0 ee @ 
increase in these deposits of $1,406,376, At the same time ordinay Sees 
discounts expanded from $46,415,841 to $48,495,567, an increase of Socal 
$2,079,726. 60 « 
LONDON AND LIVERPOOL BANK OF COMMERCE.—The directors oa 
recommend a balance dividend of 7s per share, free of income-ta 
making, with the interim dividend of 5s per share paid in July last, 
a total of 12s per share, representing a distribution at the rate o! AS 
6 per cent. for the year 1913. They have also added £25,000 ear 
the reserve fund (including £20,000 received as premium on 20,00 durit 
new shares issued in March last), raising same to £170,000, ant tribu 
£9,700 will be carried forward. tons 
WILTS AND DORSET BANKING COMPANY.—The report for the | tons 
year ended December 31, 1913’ shows that after making an addi-| peric 
tion to the officers’ pension fund, writing down the cost of bank || £106 
premises, making an allocation towards the depreciation in the) the 
value of securities, and providing for bad and doubtful debts, the | cred 
gross profit, including the amount brought forward, is £317,23!-|) expe 
Deducting current expenses, there remains a net profit of £148,227. ae 
To meet the depreciation that has occurred—Consols being written | shat 






year, and £50,000 transferred from the reserve 


tax, for the year 1913. 


for the previous year. 
to meet outstanding claims, together with {1 
for the previous year. 
revenue account of 19,511. After deducting 
cent. interest due and paid on the preference s 
recommend :—To be placed to a general reserve 
shares at the rate of 10 per cent. per annum, 
£2.300; to carry forward £360. 


during the year 2,066 policies were issued 


down to 71, and all other investments to below market value—the } — 
sum of £97,000 was allocated from the undivided profits of the} 


stands at £550,000. The dividend paid on the 21st ult., together 
with that paid to June 30th last, makes 20 per cent., less income) 


third of the net premium income, to meet the unexpired liability ) 
under current policies, or a total of £167,383, as against £ 136,30) 
The net result is a balance to the credit 0! 


1913, a balance is left of £18,335, out of which the directors) 


write off balf the balance of the cost of the preference share ! 
£675; to pay a dividend on the paid-up capital under the ordinary | 
free of income-ta |) 

| 


STAR ASSURANCE SOCIETY.—The report for 1913 states 


amounting to £1,058,068, after deducting reassurances. 
tion, premiums amounting to £4,848 were received under $ 
fund assurances. The net new business completed is over £50,0% 
more than last year, and the report shows that the net new D 

has steadily increased for the last six years. Claims by death ar 





fund, which now} 


INSURANCE COMPANIES. 

CAR AND GENERAL INSURANCE.—The report for the ye) 
ended January 1, 1914, states that the funds, including paid-up | 
and subscribed capital, amount to £311,894, as against £ 269,520 
The net premium income amounts © 
£340,148, as against {291,919. There has been reserved £54,°° | 


— 
_— 


13,383, being one | 


1,175, the 5 Pe) 
ares for the year) 





fund, £15,000; ©) 
issue, | 


oll 
asst 
In add 
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Hl 


for sums 
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February 7, 1914. | 


under 840 policies and amounted to £316,442. The sum of 
193,780 was also paid out on account of matured endowment 
solicies, raising the total sum paid in claims since the establish- 
ment of the society to over £11,400,000. The premium income of 
the society amounted to £526,311, showing an increase for the year 
of £9,334, and the amount received on account of interest, divi- 
jends and rents was £293,454, being at the average rate of 
{4 58 4d per cent. upon the funds of the society. The 14th quin- 
quennial period closed on December 31st last, and the surplus to 
be divided as at that date amounts to £530,180, as compared with 
{267,050 five years ago. The directors have declared a rever- 
sjonary bonus at the rate of 30s per cent. per annum on the cur- 
rent series of with profit policies and a reversionary bonus for the 
fve vears ranging from /5 5s to £9 10s per cent. on the old series 
of policies, the bonus on the old series policies being at more than 
double the rate declared at theclose of the previous quinquennium. 

SUN LIFE ASSURANCE.—The report for the year ended lecem 
ber 31, 1913, States that 7,219 new. ‘‘life’’ policies were issued, 
{ 2,603,454, after deduction of re-assurances; the new 
were {111,360. The ‘‘life’’ premium income was 


* nrir y 
assuring 


premiums 


i (024,564, and interest, dividends, and rents produced / 343,648, 
i the average rate of interest being {4 2s 8d per cent. after deduction 


fof income-tax 


| 
] 
i 
| 





Claims were well within the expectation and 
amounted to £560,085, including reversionary bonuses ; surrenders 

policies were £63,942; and commissions and expenses of 
management £138,191. The ‘‘life’’ fund increased by £487,898, to 
{8,729,843. The consideration received for annuities amounted to 
(233,801, and the ‘‘annuity’’ fund at the close of the year to 
f1,! The ‘‘sinking fund and capital redemption’’ fund 
amounted at the clese of the year to £1,495,232. The total funds 
» society have been raised in the year from £11,616,561 to 
12,367,728—an increase of £751,167. Half-yearly dividends of 
ys od per share were paid with the half-yearly bonuses of 5s 34d, 
making 1os per share, free of tax. 


MISCELLANEOUS COMPANIES. 


BLACK SEA OIL FIELDS —The report for the 12 months ended 
july 13, 1913, States that the profits ot the year’s working amount 
to/41,404. Adding the amount brought forward of {10,046, there 


1,570,075 





jis a total available for appropriation of ¢ 51,449. The directors have 


lecided to write off on account of depreciation { 20,878, to reserve 


i for depreciation on investments £3,819, commission payable on 


} ment of Russian taxes) £26,501. 


profits £250, and to carry forward the balance (subject to the pay- 
The total production of crude oil 


i ‘or the period under review was 2,512,315 poods. This was chiefly 





btained from the Shirvanskaya district, where operations were 
actively continued during the year. 

WELFORD AND SONS.—The report for the year ended Decem- 
ber 27, 1913, Shows a net profit of £17,775, making, with £10,022 
brought forward, a total of £27,797. The directors write down 
vestments by £3,084, and recommend a final dividend at the rate 
{Spercent., making 8 per cent. for the year, carrying forward 


£9,004 
MINING COMPANIES. 


ASSOCIATED NORTHERN BLOCKS (W.A.).—The report for the 
ear ended September 30, 1913, states that at the Iron Duke lease 
during the year 18,160 short tons (including 17,963 raised by 
‘ributors) were treated, and purchased ore to the extent of 5,922 
tons was also dealt with at the mill. In addition thereto 32,276 
tons of residue were treated. At the Victorious mine for the 
period under review 97,790 tons of ore were treated for a yield of 
£109,946. After being debited with £54,348, working expenses at 
me ictorious leases, the revenue account for the period shows a 
credit balance of £72,995. Deducting therefrom the administration 
*\penses in Adelaide and London, expenditure on plant and 
machinery at Iron Duke lease, the total cost of development and 
‘iait sinking, depreciation on plant and machinery, &c., Victorious 
‘cases and sundry charges as specified, the balance of profit and 
ssaccountis £38,452; to this has to be added the amount brought 
‘orward ot £20,414, making a total of £58,867. Dividends (Nos 
‘5 and 16) amounted to £35,000, leaving a balance of £23,867. 


Ghe Commercial Times. 














THE CORN TRADE. 
Mark Lane, Friday Evening. 


There was re ally no fresh development in the general course 
tr e@ durj ao . 

Beta ‘uring the week, demand for both bread and feeding 
stulls being only moderately active, while there was little or no 


aiterat 


of 
Ji 


a Shipments were smaller for last week from 
,. . > Suntries, and Continental requirements still account 
av. a Tals ] 


‘rge proportion of the quantities that arrive from 


time t > time r oe - 

under « ® ZesPecting wheat. The wheat market forward, 

Inder the influenc . 

: _ ‘nHuence of some pressure of Australian steamers, 

‘CLOSE . a 7 ‘ . 

alee.’ Ake. ‘let tone, and values have been nominally the turn 
ler. About J 


nt heen on a dozen January and early February steamers 
ere chart, 1 4 during the week at 35s 6d and 35s 74d, which 
~=tered, presumably with a view to filling the liberal 


quirements « ' 
“ents expected from the Mediterranean. It appears, 
same have been completed by practically one 


as) 
owever, 


th at 
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shipper. Consequently, these steamers are now ‘‘ thrown”? upon 
the United Kingdom market momentarily, and tend to check de- 
mand, also any possible advance that was looked forward to 
Sales include Western Australian, January, at od; Vic- 
torian, sailed January roth, 35s od to the Mediterranean; 





55> 


; 


Barusso (63 lbs), just shipped, 345s; Rosafe, sq lbs, expected 
ready to sail, 22s 103d; New South Wales January 


wheat continued easy, whites delivered up ranging at 32s 6d to 


16th, 
358 74d; South Russian, on sample, February, 33s 2d English 
a) 
i 


348 6d, and reds at 22s to 348 per quarter, soq lbs. a rding t 
quality. Of imported descriptions, No. 1 Northern Manitoba || 
held for 36s 3d; No. 2, 358 gd; N 3, ditto, 35s 3d; all ex ship. }} 
Indian, 37s 3d, landed. South Russian, on sample, ex granary, || 
348 to 36s. Flour, American first spring patents, 26s od up- |} 
wards, landed terms. Australian, 26s ex ship, 26s 6d landed 
:ron Duke, 24s 3d, ex store. Grind ng barley, South Russiar 
21s, and Plate, 20s 6d to 21s 6d, according to sample, quay 


terms. Plate maize held for 
Odessa, 22s 6d, landed. Plate oats, 14s 2d to 14s 4} ex ship 
14s od to 14s 10}$d ex quay i ; od 


Petersburg, 


22s 74d ex ship, 238 ex quay 


n sample, 16s od to 17s 3d. both ex qua & Ibs 

The following is extracted from the { rtn tly letter ued 
by Messrs Montgomery Jones and Co., of Liverpe dated 
the 4th inst 


i 
| 
| 
} 
j 

Markets during the past fortnight have ruled extreme lull, fj 
ind with an absence of bullish new and a tinuation of } 

good reports of the growing winter wheat crop in the U.S.A 

and favourable conditions in Euro pI . what 

tendency, parti 
Liverpool } 

7s 2%d; May, 7s 154d; and July, 7s 13{d per too 
Foreign markets have ruled stead Ber] 
Antwerp id, Paris 1%d, Budapest 8d, | » sd ind 

Winnipeg 1d per 48o lbs dearer 

FREIGHTS.—The River 

ton lower. Australia easy, 3s to 4 ve \t 


Russia are unchanged, and Indians 6d per t lowe 


easier ularly for Plate wheat 


futures are unchanged to d lower M 


Plate market is dull, and ‘xi t 
25 per 
and 

WEATHER AND 
given way to 


° "1 
The recent St f hard eatne! 


CROPS 
1 
mild 


conditions, the temperature at time M 


unseasonably high Little rain has fallen, and the s 
favourable condition for early sowings, which have commenced 
in some districts. { 


Evrope (France and Germany).—Satisfaction is generally ex 
at the present state of the crops, but it is thought ir 

some districts that slight damage may hav 
the absence of snow cover during the recent cold snap 
reports a steady export 
U.S.A.—Snow cover appears to be ample in the winter wheat 
belt, and the condition of the 


re a 
pressed 


demand for 


growing plant is reported to be 
excellent all over. 
Stx MontTHs’ SHIPMENTS.—The total world’s t f 
wheat and flour to all parts since the commencement of the 
cereal year—August 1st last—is 42.636,000 ars, or 1,801,000 


more than last year. The total shipment of feeding stuffs dut 


ing the same period is 41,337.000 qrs, or 5,360,000 qrs less tha 
last vear. The total combined shipment of bread-stuffs and 
feeding-stuffs has therefore been about 84 millien quarters, or 


3% million quarters less than in the correspondil 
of last season 
RANGE OF Prices.—On the 
touched the lowest price of last 
October, and the highest at the beginning « 
of prices being about 13 per 100 lbs. The average price at th 
end of December for the past 10 years was 7s 7d (Australian 
ys od, and Plate 7s sd). The to 
wheat, May delivery, was 7s 24d per 1oo lbs. 
The world’s fortnightly shipments, 3,087,000 
443,000 quarters less than during the previous fortn 


hg Six 


months 
narket foreign wheat 
during the month of 


f May the range 


Liverpool 


year 


vears’ average graded 


g tor 
quarters, are 
ht The 


i 
United Kingdom has taken 1,249,000 quarters; Continent 
1,276,000 quarters; and ex-Furopean countries 562,000 quarters 

The Northern Hemisphere has shipped 1,950,000 quarters 


and the Southern Hemisphere and India 1,137,000 quarters 
The U.S.A. and Canada head the list with 997.000 qrs; Aus 


tralia con#es next with 777,000 quarters; TWussia, 539,00 
quarters; Balkan States, 392,000 quarters; Argentine, 206,000 
quarters; India, 54,000 quarters; and sundry countries, 26,000 


e . ’ 
ee 


quarters. 
SUPPLIES 


IN SiGHT.—Of the arrivals at ports of call during 








the past fortnight, 247,000 quarters have been ordered to the || 
United Kingdom, and 28,o00 quarters to the Continent. | 
ComPpaRATIve Position and Prices | 
—sesissiscuismindiuindbistoelestalamaaineiatdiekiinediaeant ‘ 
This Fortnight Year i 
Week. Ago. Ago 
sia taaecneaaisianmmnaaa cepteaehnsiienhapaaetpin neste 
Quarters. Quarters. Quarters 
Theoretical U.K. stocks of Foreign wheat 
and flour in first hands .........-. esuces 1.724.000 | 1,844,000 1,608,000 
Farmers’ (theoretical) stocks in U.K. .....-. 3,715,000 | 4,027,000 aNCeees 
On passage, U.K. SION soocee oceen senses enc os a 1,436,000 
e Continent direct ...-.--++«+++- J ’ 
. » cocccse) JOORGED 884,000 | 1,197,000 
_ ctpnanimenaiein Bushels. | Bushels. ossioes 
rads "s “visible” in U.B.A......-+-++-- 71,264,000 | 73,495,000 
"6 — — in Canada ececcececel — enue ar a 
a 5 j 
iti ; §@ | 2 *@ 31 1 | 
Gazette average price of British wheat .... 31 1 
Liverpeol graded, May, per 100 Ibs......... a Mg a af é rg 
Paris, current month » 480 Ibs.... 5 a1 26 
Berlin, May » 400lbs...., 42 1h | - } o 
Budapest, April » 480lbs...., 43 4 = 8 | 3 $4 
Antwerp, May » 480lbs..... 33 = % 
Chicago, May " 480 lbs....| 30116 | #0 | 2 
Winnipeg, May ” 48Clbs..... 30 2 3% 1 4a 
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The following table estimates the home consumption of wheat 


during the harvest year 1913-14, contrasted with 1912-13, IgII-I2, 
and 1910-11 :— 


























1913-1914. 1912-1913. 1911-1912.' 1910-1911. 
ewts. cwts. | cwts. cwts. 
Sage eae (21 weeks to Jan. 24)| 38,236,200 45,969,400 41,537,700, 42,911,700 
Flour " ” 5,454,300 4,674,600 4,663,200) 4,685,800 
5 43, 750, 590 50,644,030, 46,200,900, 47,595,500 
Add week ending Jan.31—Wheat....| 1,544,800 1,511,000, 1,096 790, 1,412,0c0 
Flour.... 332,420 236,600 171,100 152,500 
Total _— 22 weeks ......)| 45,627,700, 52,391,600 47, 468, 100 49,140, 000 
Less exports—W heat..... nheshes ome 123,000 251,600, 270,100 111,700 
i, RR a ES 77,400 76,400 83,100 57,000 
Net imports .......... “45,427,300. 52,063,600 47,115,500; 48,971,300 
Add to this the estimated sales" of 
home-grown wheat ............. gaa 16,168,000 12,743,190, 20,230,990, 17,040,200 
Twenty-two weeks’ home supplies 61, 595,500 64 (806,700 “67,346,400 66,011,500 
Average price of English wheat per 8 a s d . s 4d 
quarter........ pescavcococcncsesecs| On hk 31 1 33 8 50 9 
HS “POF OW6...ccccccccccsecs cece 7 2 7 2 7 93 | " s 
bushels. | bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres, bush.| 67,706,000 68,064,000, 62,121,000 43,740,000 
Do do = in cwts..! 36,269,300 36,463,000. 33,279,000, 23,432,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended January 31, 1914, and for the corresponding week 
in each of the years from 19:3 to 1910:— 


Qu: ANTITIES Sop. 


" Avensos Pric ES. 





~ Oats, 

















Wheat. Danley. Wheat. . Rarkep. Oats. 

1914. qrs bsh qrs bsh | qrs bsh a s d s 4d 

Jan. 31..; 80418 7 114,345 0 28,627 6 31 1 26 6 19 1 

24..' 71,092 2 111131 5 | 23,907 2 30 11 26 3 18 11 

17..| 84896 C 108,022 6 Sl 6 31 0 26 0 18 6 

10..| 48,918 7 58,960 2 | 14,935 7 30 11 25 ll 18 4 

3°"”| 18,069 4 54,746 5 7,601 0 31 1 2 2 18 2 

. 27..| 64808 5 | 95587 7 | 18845 2 | 310 | 210 | 18 4 

1913 ......| 60479 2 | 66379 5 | 2294 4 | 311 | 2811 | 2 2 

1912 ......| 64,100 1 28,589 3 | 20,885 0 33 8 52 10 21 3 

1911 ......) 90,449 0 84,012 5 | 31041 7 | #9 245 17 5 

1910 ......| 76,572 5 78,498 5 | 23,2968 0 | 33 7 24 10 17 7 
THE IRON AND COAL TRADES. 

Despite the more favourable factors produced by the brighter 


monetary outlook, there 
the pig-iron market. rather 
being mainly confined to the covering of 
ments. The fairly firm, espe 
material, and an improving business in this department should 
soon benefit makers of pig-iron. The stocks of 
public stores show a slight increase on the 
Glasgow prices are as follows :.—Cleveland, sis 
and seventeen days; buyers, 51s 4d cash, sis 5! 
51s 11d three months; se 


Business is on a restricted scale, 
immediate require- 


tone is for the finished 


lally 


week. 
6d thirteen 
2d one month, 


‘llers, c1s 8d one month; 


sts sd; cash, 


43. Hematite nil. 


The coal trade continues to 
tion. 
weeks 


be in a fairly satisfactory condi- 
There has not been so firm a tone as was apparent a few 
ago, and there has been a slight decline in activity. 
3uyers in a number of instances are delaying placing orders in 
the hope of obtaining more favourable terms later on. 
port demand is not so brisk, but an improvement 
shortly. The output is restricted by 
miners. The latest quotations as follows :—Best steams, 
Newcastle, 14s; best smalls, Newcastle, 6s od; best 
Cardiff, 20s 6d to 21s 6d; best smalls, Cardiff, 
gas coal, Durham, best house, Fores 


The ex- 
is expected 
irregular working of the 
are 
steamis, 
3d to 11s 6d; 


t of Dean, 


11s 


138 od; 17s 6d. 


Our Middlesbro’ correspondent’s report, dated February sth, 
is as follows :—Pig-iron: There is no 
The market keeps firm, and makers’ prices are 

at s2s per ton for No. 3 Cleveland G.M.B. 
at 63s for East Coast mixed numbers. Manufactured Iron and 
Steel: Considerable activity exists in the manufactured iron 
and steel trades. Prices have not changed. Steel ship plates, 
£6 108; steel ship angles, £6 as 6d; £6 158; 
iron ship plates, £6 15s; iron ship angles, Lo 10S; iron bars, 
£7 108, all less 2% per cent.; steel rails, 46 10s net. Iron Ore: 


feature of importance 
stiff 


Hematite is firm 


this week 


iron ship plates, 


the metal in the | 
s+ 7 
Friday’s 


s2s three months. Market steady, small business. Turnover 
about 1,500 tons. Connal’s Stores to-day.—In Glasgow: | 
Scotch, 1,000 tons. Middlesbro’ No. 3, 134,342 tons. Standard | 
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has been no great activity noticeable on | 





| Bar 
| that a better inquiry was in evidence, 
| make no change in the official basis-price of £7 105 per! 








" 
. « tr 
(Febr uary 7, 1914 
Business in best Rubio is reported at 18 
Rubio iron ore (50 per cent. ae 
Swedish iron ore (60 per cent. iron), A grade hema: ao 
grade, Cleveland, 218; F and G grade Basic, ais. ¢;¢ 
East Coast ports aa 


S$ per ton. Best 
: 


iron), 188; Gellivare 


Our Glasgow correspondent (writing on T} 
Business on the pig-iron warrant market this 
veloped unwonted strength and activity. Clevelan Dr 
reached a higher level than has been seer 
October, and the transactions from Monday |} 
tons, a total to which dealers have been 
Operations to-day closed at near the best points, vet 
shade of quietness, at 51s 814d cash buyers, s1s 11d one; 
and s2s 4%d three months. The forward movement 
resulted in an average gain of about 1s a ton on th ek 
directly inspired from London, and was believed to hay. 
influenced by the firmer tone there obtaining { 
from that, however, it is held that the departure 
due, as an outcome of the fal) in the value of 
consequent impetus given to investment and sy 
prise. While a fair number of 
pig-iron are advised, me bigger 
has been of a ‘‘ bear ’’ covering nature. In the former relatio: 
stand consumers, who, while not persuaded that the tid 
turned, have felt constrained to meet their booked r 
more freely and protectively than of late. Several inquiries 
for Middlesbro’ No. 3 are said to be to hand from the Con 
But they are on forward delivery account, and 
chary of facing them in existing circumstances. Demand te 
Scotch pig-iron is on the mend; still, merchants are sellers o 
some brands at from 6d to 1s a ton below what producers ar 
asking. Sales of Scotch hematite have been made at &s 4 
ton, a rise of 1s 6d. A much better feeling rules in steel trad 
circles. Specifications are more plentiful. Sections of all 
kinds are in marked request, so much so that makers are asking 
an advance of ss aton. Galvanised sheet makers, who are vey 
busy, have raised prices by ss a ton, at £11 7s 6d, less 2!) pe 
cent. for 24 gauge. Bar iron makers are in more cheerful form 
and higher terms are named, but at a meeting held this afte 
noon it was resolved to postpone an official alteration on lists 
Important inquiries are on circuit, On export account, for se 
bars, cast-irom pipes, tubes, black sheets, boiled mater 
joists, rails, fencing material, and machinery—these emanatin; 
from India, Japan, Australia, the Mauritius, Hong ho 
Shanghai, South Africa, and South America. ( ils remain 
in good demand, and prices continue firm, though here asc 
there some qualities are back 3d a ton. 


investment engagements 
proportion of the business lon 


equirements 





nent 


~ llers are 





Our Sheffield correspondent, writing on Thursday, says:- 
The position of the iron and steel industry in this district sao¥: 
very little change on the week. One still hears complaints, aie 
these 


are not without some ground, for undeniably trade! 
patchy. On the whole, however, it continues good, and the 
undercurrent continues to develop strength. Bar ion 4% 
been the slowest to mark any recovery from the slump Wa 
followed the boom of the last two years, and things i tha 
section have been and still are really bad, but during the p* 
| week the outlook has brightened a little. The South Yorkshite 


Iron Association when it was report 


Sad 4 
it was decided t 


met on Monday, 
and 
There is now 
been touched, 


upward 


makers that the lowest “ 
future the tendency will b 
Billet makers, too, are complaining 
it is contended, are too low to be Tet 
All makes of pig-iron are quite strong, with the wey 
stiffening, and buying stimulated, both in hematite ane \™ 
mon irons. Lincolnshire makers are asking 6d or 15 more 
ton, where sales on these terms are possible, and in every ©" 
tion there seems a probability of quotations advancing » 
the present firmness can be maintained a few wetss “"* 
Scrap of all kinds is plentiful, but the prices are so * low = 
holders are not anxious to sell at the moment, sheen ugh = 
best class of scrap the demand is very fair. steel @! 


confidence amongst 
and that in 
direction. 


though quotations, 





tive. 





rather easy, the demand not being keen, but molydecn™” 

exceedingly scarce. For fuels coke is fairly firm, » senorita h 
- 3¢ 15 repore 

hards are developing a decided weakness, and it i : 


that the best South Yorkshire was done at Hull this week at” + | 
higher than 13s 3d at the port, which means about al 
Engineering, armaments, light steelwork, high-spee® 
tools, saws, and implements, with railway materia! 0” 


TAT wrted sit i 
account, are all pretty active, and new contracts Tepor™ H 


n ic 


last week include springs, spanners, steel, machinery, FP a 
and tools for the Argentine Central Railway, 4* of whee’ | 
New South Wales State railways, large tonnag So ailwatt 
and axles, back-plates, and tubes for the East India Grell 
and the requirements over the current year wy? as ag 
Northern Railway of Ireland. The last-named lude ©} 


Se ee ee ee ne ee ee ee ee 
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14 Sheffield firms for steel, springs, wagons, tools, 


vacts with 
— iage fittings, tyres, axles, and horse- hair. 


tues, car rri 





MIDDLESBROUGH SHIPMENTS OF PIG-IRON. 


| william Jacks and Co., of London, the following represents the 
ante of pig-iron from Middlesbro’ (including Skinningrove) 


| shipments Of 


for the year 1913, and a number of years past : 


Coastwise. Foreign. Total. 
Tons. Tons. Tons. 
0 | 4908 ......-. 447,397 .... 852,701 .... 1,300,098 
| 4909 ......-. 449,297 .... 742,561 .... 1,191,858 
| 910 ........ 482,708 .... 716,680 .... 1,199,388 
| 91] ........ 524,456 .... 798,851 .... 1,323,307 
| y912 ........ 502,776 .... 837,316 .... 1,340,092 
| 4913 ........ 509,042 .... 737,842 .... 1,246,884 

1914(l1month) 47,538 .... 41,913 .... 83,451 


During the month of January the total shipments were 89,451, 
sainst 107,098 in December. Coastwise shipments amounted 
47.538 in January, as compared with ¢5,0 36 in December. 


ie while foreign shipments amounted to 41,913 In January, as 
red with 52,662 in December. 


npare 


| 

| 

According to the monthly statistical circular issued by Messrs 
cco ) 

| 


| Year 





COPPER STATISTICS. 
Messrs Henry R. Merton and Co. have just published their 
monthly copper statistics to January 31, 1914. On that date 
‘ ithe European stocks of copper amounted to 25,944 tons, as 
gainst 27,868 tons on December 31st. At the end of January 
al | last year 43,101 tons were in stock, while at the end of January, 
j1912, the stocks amounted to 68,670 tons, and 105,793 tons at the 
jend of January, rogrr. 
; 
TIN STATISTICS. 
é | According to the monthly circular issued by Messrs A. 
| Strauss and Co., the visible supply of tin on January 31st 
' jancunted to 17,351 tons, as compared with 15,543 tons at the 
jend of December. At the end of January last year the visible 
: | y amounted to 14,875 tons, as compared with 17,218 tons 


pat the end of January, 1912 





——— 
‘ THE WOOL TRADE. 





; Yur American correspondent telegraphs :—Wool at Boston is 
; The market is buoyant. 


nah 


e, and has risen from } to 2 cents. 
len mills report a “fair business. 





_ Our Br idford corre spondent, riting on Thursdz uy, Says :— 
- ting the past week, and eapec li rally since Monday, there has 


deen ‘considerable activity in all sections of the market, and 
tees of tops have moved smartly upwards. On Monday 
Tinos were sold an extensively at 2s 4d; to-day top- 
aKers are isking 2s 4%d-as sd, and business is obtainable 
‘we lower figure. Leet week it was pointed out that Cape 

“ere In very short supply on account of the small quantity 
th at has come to this « mney out of the present 
ual “son's clip. In the course of the week Capes have jumped 


as _;. 4 pound ; topmakers refuse to sell at less than 2s sd, and 
ite OF fait a Crown as a price well within sight. There has 
» Vis turnover in medium carded crossbreds, and a good 


s been done, also in low prepareds, and in fine « ross 
rt ory ixes have adv anced from 16d to 16 4d, and 40” 4 
‘y held for 154d. Colonial and South American wools 





™ ee nay sought after, and sellers are able to obtain exceed- 
pes good rices. In many cases, however. they are holding 

= ae dv ince. English wools are doing better, but as 
“a. Me time being in rather plentiful supply, users are 


i. 5 Y edlvenatie for fleece wools. Big orders have 







, . — 1 OV export yarn merchants both for worsteds and 
© Oo. ind there has been a considerable amount of Lusiness 
f ee Prices are generally higher, but the advances 
~ as low those made in tops and wool, so that 
ores t,.. @t Sins are actually worse. The return of the ex 
é —.' Bradford Consular district to the United States 
; anne as huat snow an increase of £8,000 over the cor- 
an ar f last year in wool dress stuffs and linings, 
n worsted coatings. During December and 
7 tdecia..: ‘WO months in which goods have been shipped 
; Cirreda. n un ler the new tariff, exports of wool dress stuffs 
ol i the shipments of the whole of the 11 months 
re a ok: to the end of November. There were also 
a : of woecl last. month—/68,o00 British and 
pt 4 colonial. 
| 
pit | spondent writes :—Local conditions in the 
roy there ics « { anything, show a slight improvement, and 
ee Sas more machinery running full time. At least 
> t spinners and manufacturers are making a 
, in their mills, even though they are sacri- 
0s It is a fact that many firms are having 
{ mill< , ‘2 present time with machine profits only, 


‘pt running, that is something. The rising 
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tendency of wool values goes very much against the grain, 
and there is a unanimous opinion expressed that every move 
upward makes it a more difficult task to extract orders, whole- 
sale fabric buyers to-day refusing point-blank to buy largely 
on forward account. As a matter of fact, they are satisfied 
to go from hand to mouth, and some are certainly concerned 


at prices tor wool, tops, and yarns showing the rising tendency 





which they are doing. Many travellers have a distinct recoil. | 
lection of the experience they had last May and June, when | 
they were showing for the spring : 3 I many mill s | 
arrangements are now being made for the production of new 
fabrics for the spring and summer season of 1915, and the | 
pinion has been expressed in the best Huddersfield circles | 
that if prices for Botany wools continue to advance, manufac- | 


turers will be compelled to name values fully equal to wh 





they did last summer, when they met with such a strong rebuff 
at the hands of wholesale buyers. That experience proved to | 
| be disastrous; it has led to curtailed employment, as well as | 
reduced buying, and many believe that the most effectual bar | 
to a Covenepanets of trade is the rising of values. Mills are | 
| only being kept running with great difficulty, and spinners and | 
manufacturers see no justification for wool values appreciating | 
| while so many mills are far from being actively run. Th 
past winter trade, so far as repeats are concerned, has been | 
a dismal failure; stocks in the hands of retail clothiers are | 
heavier than usual, and on that account they think there i 
no reason whatever for wool ntinuing tor | 
COLONIAL WOO! 

(FROM A CORRESPONDENT.) 

' 

Several items of interest have to be re led respecting the | 
wool trade at large. An important sale has been held at Bris | 
mane, where 23,000 bales have been catalogued, and, a rding 

to Messrs Dalgety and Co., prices have a ppre ted up t 
per cent. This is not surprising, and it may be taken for | 
granted that there is at the present time great eagerness to secure | 
all the wool available, particularly on the part of West Riding | 
msumers. No doubt there has been considerable improvement | 


| effected during the past week, th 


during the past three weeks in the trade of Bradford and district, | 


although competent business men Ge ny any accession of new | 
piece busines ss sufficiently extensive to warrant prices rapidly | 
rising. We know for a fact that in Huddersfield grave concern 
is at the moment felt over the future, in view of manufacturers | 
having to face higher prices and to name corresp« ndit 1g advan es | 
when they come to show for the next spring season. Alth ugh | 
wool shows unmistakable signs of appreciating, there is no | 
orresp nding movement in pieces, aS 10 18 In this dir t n that 

the trade manifests the most concern. Many aed that in 

stead of the trade being fostered and de velope 1 by reas = 


yrices the reverse is taking place, there being everywhere great 


haste to acquire stocks of wool, all of which means one buyer 
pushing inother until prices are appreciated on all side Of 
ourse, the lowering of the Bank rate to 3 per cent. is all in 
favour of lifting big weights of raw material, but users sav 
there is the other side of the question, namely, that the general 


trade of the country is quieter, and therefore there cannot be 
the same demand for the fully manufactured article that has 
been witnessed during the past few years 

The head of a leading shipping 


house in the West Riding, 
whilst discussing the export side of the textile trade, 


iffirmed | 
this week that there was no bright spot anywhere in our over 
seas markets, all alike taking smaller quantities of yarns and 
piece goods, and, as far as he could read the signs of the times, | 
the current year would not witness any development on that 
head. Patterns are now being sent out to the Far East in anti 
cipation of next season’s trade, but at present there is nothing 
to indicate real good business. Australia is taking fairly reason- | 
able quantities, no doubt due to the splendid marketing of the | 
urrent clip, but the spring demands of Canada have been less | 
than in recent years. 

An item of considerable concern to the West Riding textile 
industry is the shipments for January from Bradford, Leeds, 
and Huddersfield Consular districts to the United States. All 
three centres show a sensible increase in the business done, 
Bradford, of course, taking the lead. It is many years since the 
shipments aggregated over half a millior 
month, and we think there is evidence of expansion. It is satis- | 
factory to note such marked increases in stuff dress goods and 
linings, worsted varns, worsted coatings, wool tops, noils an 
wastes, and woollen cloths. There have also been good exports 
of British and colonial wools, particularly the latter, no doubt | 
some of the recent purchases in Coleman street being declared in 
Bradford. Considerable new business has been placed during 


1 sterling for one single 


the past week in Bradford, including practically all the lé ading 
lines enumerated above, and the utlook for trade with the 
United States is distinctly better. It appears that America ts at 
last going to assert her supremacy, and be ar I tant factor 
to reckon with during the coming year. Whether United States |} 


manufacturers can stand against the competition of the West ' 


Riding remains yet to be seen, but all the same business 1s cer- || 
tainly expanding, and there should be more business for the || 
spindles and looms of the West Riding > | 
The event of the past week has undoubtedly been the great 
spurt of buying in Bradford, where on Thursd an ex eed n ty | 
active market was ex] eriences d: in fact, the best market 


12 months. Very big sales of both tops and yarns have been 
result being that prices for 
quoted 


tops being 


e 
merino tops have advanced 1d, 64's average 
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to-day at 2s 4}d, and a better article at 2s <d. Some firms will ! 


not even quote. Crossbreds have also responded sharply, and 
to-day 40’s prepared tops are firm at 15}d to 159d, and 46’s 
carded 16$d to 163d. ‘The rise is chiefly due to an absence of 
stocks, many topmakers having been caught short of wool. 
Evidently the trade is in for a lively time, but whether these 


repeated rises are justified is seriously questioned in many 
quarters. 








THE LONDON FUR SALES. 


January 31, 1914. 
The winter series of fur sales came to a conclusion, on 
January 3oth. 


At their opening a fortnight earlier the tone | cheaper, and provided for their requirements ahead, must 
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HIDE, LEATHER, AND ALLIED TRAD. | 
(BY OUR OWN CORRESPONDENT.) | 

There is a continued tone of firmness in the 
narket, and this week’s cables from Chicago ar 
large sales have been made at about a cent advance on las 
prices. Dry hides are also selling at higher prices while! 
recent sales of South American hides have shown a very de. | 
cided improvement on recent conditions. At Bermondsey | 
auctions on Thursday there were general advances on al] classes 
of 1s 8d to 3s 8d per Ib, best ox fetching 676d, and seconds fa | 
to 63¢d per Ib. Calf skins also registered advances, whi! 
horse hides went up on last week’s prices from 12d to 184 ea: | 
Tanners who took our advice a few months ago when hides wer 


World’s hide 


| 


e€ to the effect thar i} 


S 64d I 


Were i 
Dow |} 


was hesitating, but it improved as they proceeded, and the | be feeling very pleased with themselves. 


results were decidedly better than had been generally antici- 
pated. For in no country had the season been favourable to 
the fur trade since the last series in October; even in Russia, 
where business was promising in the autumn, it fell away 
later. It has been as good in the home trade as anywhere, in 
spite of the unusually mild autumn, and the fact that there 
was no cold weather until Christmas. The quantities offered 
were in many instances swollen by parcels bought in or with- 
drawn from the October sales. Skunk has continued in favour, 
though the cost was driven too high last year. As holders 
recognised this, and accepted a lower level, a renewed en- 
quiry, particularly from France, was already observable before 
Christmas. This became more marked at these sales, when the 
demand became active at advancing prices, which carried it 
well above the October level. Purchases were well distributed. 
American opossum, largely used in imitation of skunk, moved 
in sympathy. Musquash is in excessive supply, and although 
it was absorbed much more readily than had been feared, 
shippers had to accept a further decline. The sales were well 
attended, though America gave little support. 

There was still a gap between the ideas of sellers, and 


The leather trade shows signs of improvement, although cop, | 
sumers show no inclination to speculate. Some of them wi) 
soon be in a cleft stick, as they have practically no stocks, ap. 
tarners and curriers are standing very firmly to asking prices 
During the last week or two large contracts have been entered 
into on American account for sole and upper leather; so gre::| 
have some of them been, that sellers have not felt justified in| 
taking the entire order, this happening both in Leeds and th! 
Warrington districts. Bends are selling in fair quantities, | 
whilst the demand for pinned shoulders and bellies also shows | 
an improvement. In upper leather the demand is fitful, bu) 
holders of suitable stock have no fear of the future. 

Shoe manufacturers are fairly busy, although orders are ng | 
distributed evenly, and great difficulty is still felt in p 
ducing a boot to meet the ideas of price of the big multiple men 

The saddlery and harness sections are still quiet, although 
there are a few Government contracts to be placed, which wil! 
make things a bit brighter for Walsall and Birmingham. 


and 
anc 





Messrs Max Francke and Co., of Havre, write as follows 
under date February 3rd :—Since our last issue of January 27th 


buyers of Chinese goods, and many of the offerings remained | business in hides here has been animated at further hardening 


unsold. Kid crosses (68,000 against 79,000 a year ago) were 
neglected, with the exception of best black, which sold at or 


prices for light descriptions. Salted Paras afloat fetched ori 
against o4f in the first half of January. Salted Lima to arrive 


above October rates. Of the large quantity of Thibet lamb sold at private figures, denoting equally a sharp advance. Dry 
skins (230,000 against 70,000 last January) over a third were | ani dry-salted Madagascar are in fair demand. Stock, 69,79 


sold at a decline of about 20 per cent. Goat skins (214,000, 
last January 108,000); black were rather easier, grey and white 
declined 10 per cent. At the Hudson’s Bay Company’s sale, 
on January 26th, beaver (39,218, last January 35,813), large 
skins declined about 10 per cent. compared with a year ago, 
while small maintained their price; musquash (882,733, last 
January 735,039) declined 35 per cent. In other catalogues :— 
Badger (5,900, last January 3,300) best skins realised good 
prices, but common were neglected; black bear (2,200, last 
January 2,600), and brown bear (480, last January 500) best 
skins were firm, but common declined further than in October. 
Grizzly bear (1,100, last January 330) were mostly 20 per cent. 


lower than in October; white bear (120, last January 60), | * 
fetched fair prices; beaver (8,200, last January 9,200), sold at 
the October level; civet cat (40,000, last January 62,000); 
ditto, house cat (43,000, last January 27,000), with the exception 
of black, which were dearer, declined 20 per cent., compared 
with October; chinchilla (4,000, last January 3,700), un- 
changed ; ermine (94,000, last January 80,000) ditto; fisher (400, 
last January soo), experienced a further decline of about 10 
per cent.; fitch (5,700, last January 5,000),and blue fox (170, } 
last January 260) unchanged; cross fox (s40, last January 
1,180) did not maintain the excessive prices of October; grey 
fox (14,000, last January 10,q@00), dearer than in October; kitt 
fox (46,000, last January 26,000), and Japanese fox (10,000, 
last January, 4,400) firm; red fox (32,300, last January 25,800), 
again wanted for dyeing, realised about October prices; ditto 
Australian (49,000, last January 86,000), declined 10 per cent. ; 
silver fox (120, last January 100), were rather dearer, especi- 
ally the medium-priced skins; white fox (4,900, last January 
5,300, about half of which were withdrawn), unchanged; 
kangaroo (3,900, last January 4,000), unchanged; kolinsky 
(121,000, last January 18,000), Russian declined 10 per cent. ; 
Chinese, 25 per cent; leopard (1,300, last January 250), declined | 
15 per cent.; lynx (3,700, last January 1,700), declined a 
further 10 per cent.; marten (8,300, last January 6,700), dark 
sold better, but pale were easier; stone marten (2,100, last 
January 1,200), unchanged; mink (28,000, last January 38,000), 
unchanged ; ditto Japanese (10,000, last January 23,000), hardly 
sold as well as in October; mole (788,000, last January 280,000), 





hides. Sales :—21,100 hides, of which 3,000 salted Para at 7 
the regular 20 kilos and 87f the rejected ; 629 dry and dry-salted 
Arequipa at private prices; 532 dry-salted Huanchaco at rpof;|| 
129 dry Pacasmayo, at 16o0f-162}1f; 2,300 salted Lima; 1,453 
Valparaiso oxen at private prices; 372 Punta Arenas, at of; 
908 ditto, at 87f; 500 salted Santiago, at private price; 270 dry 
and dry-salted Port au Prince, at 145f; 258 dry Cayes; 2) 
salted Martinique, at private prices; 4,222 dry salted Mada 

gascar, at osf-104f; 4,777 dry Tananarive, at 132}f-162}f; 521 
Hong Kong and Tourane buffaloes and Kips at private prices 





J ene | 
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JUTE AND FLAX TRADES. 


Messrs D. Pirie and Co.’s Dundee report of February 3rd 
as follows :—The jute market continues dull all round, wi) 
little business passing in any section. The linen trade remaits) 
quiet, with weakness in some descriptions of flax. Jute —This 
market has once more fallen back to £31 10s for firsts Februar 
/s'. and there is no demand locally. Entries at January ye} 
are short of last year’s figures at same date to the extent “) 
723.000 bales. Spinners, however, owing to the very dull staté 
of the market for products, show no anxiety about future © 
qu‘rements. Spot jute is in very slow request, and prices ten 
in buyers’ favour. To-day, jute firm but idle. Flax.—During 
the past week a moderate business has been done, mainly " 
water-retted descriptions of flax, prices for which are ™ 
changed. Slanetz flaxes tend lower, but without bringing . 
bryers to any extent. Tows continue in very slow request, 4% 
only an occasional wagon is carried through on terms favour 
able to the buyer. To-day, Slanetz flax still easy, but other 
descriptions firm. Yarns.—Jute yarns remain in poor demané 
| and prices continue to move in buyers’ favour. Here and ther 
production is being reduced by putting off machinery and cut 
tailing working hours. Linen yarns are a little easier for # . 
flax descriptions, but spinners have a considerable amount” 
work in hand, and are not forcing sales. Tow yarns contines 
in a very strong position, the production being hardly uP." 
requirements. To-day, jute yarns idle. Linen yarns ste 


; s : Cloeth.—Jute goods are still in poor request, and prices . 
a poor collection, which sold at very low prices ; musquash, | sine to ease off. There is some talk of a short-time movemem 
2,660,000, last January 2,280,000), sold about 15 per cent. ‘ 


; ; i ; i vi resold position of S™ | 
cheaper than in October; opossum, American (473,000, last in Calcutta, but, owing to the heavily fo r 


° ° ts ° 2 Z ingement an 
recor (84,000, nt cones ye realised October caten Coaveen manutactastnn continue busy and moderatel? 
rices; ditto, ringtail (121,000, last January 79,000), those 4 ; . 

fold declined 10 per cent., and many were withdrawn; otter well foresold. To-day, jute goods dull. 

(6,100, last January 5,200), unchanged; raccoon (169,000, last 
January 97,000), the rough and dark were 10 to 15 per cent. 
dearer than in October, but.the low declined 5 to 10 per cent. ; 
Russian sable (2,000, last January 1,600), unchanged; skunk 
(597,000, last January 545,000), advanced 10 per cent.; wallaby 
(410,000, last January 528,000), good skins for furriers’ use ‘ 
were 10 per cent. higher, but low declined 10 per cent.; wolf | most descriptions show a further decline, Estimated < 
(35,000, last January 25,000), good silky skins advanced 10 per | 59,000 bales, of which 44,940 bales are American, 2,1 








THE COTTON TRADE. 
LIVERPOOL, February 6. 


cent., others firm; wolverine (390, last January 300), un-| Egyptian, 10,880 bales Brazilian, &c., 350 bales West Indi | 
changed ; wombat (1,300, last January 3,100), dearer than in| <40 bales African, 160 bales East Indian, 30 bales sume!" 


October. these, 5,500 bales are for export and speculation and 53,5 


The cotton market has been fairly active, but qu tati eet 
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eas 


I for the trade. 
i American, 6,9 





Imports, 102,783 bales, including 74,241 bales 
84 bales Egyptian, 15,360 bales Brazilian, 2,321 
} Peruvian, 7! bales West Indian, &c., 105 bales African, 
= bales East Indian, 110 bales sundries. The actual quan- 
959% rwarded to the trade is 81,619 bales, of which 67,881 
American. The actual quantity exported is 7,317 bales, 
bales are American. The stock is 1,129,670 bales, 
are American Sea Island. In West 
od business has been done at firm rates, other sorts 
have been generally neglected, but for Florida and Georgia 
values have a hardening tendency. In American a good busi- 
ness has been done. The quotation of ordinary is reduced 2s 
good ordinary 15 points, good middling 9 points, and 


sity fc 
+ ys are 
of which © 935 
of which 877,510 bales 


Indian a & 


one of low middling and middling 13 points, fully middling, 
fnily good middling, and middling fair 11 points, middling 
sa ted. 6.06. In Brazilian a good business has been done, but 
se tations are reduced 14 points. In Egyptian a moderate 


Tas has been done. Quotations are generally reduced 10 
‘0 1 pe Fully good fair brown quoted 9.40. In Peruvian 
. limited fo isiness has been done in rough sorts, but insufficient 
to test prices. Smooth has been slow of sale, and quotations are 
reduced 13 points. Mitafifi has been neglected, and prices 
favour buyers. In African, in the absence of supply, only a limited 
Ii business has been done, and quotations are reduced 15 points 
for East and 13 points for West. In East Indian a small 
business has been done, and quotations are reduced “4d per Ib. 
fl| Futures are 4} to 12} points lower, closing steady, February, 
February-March, 6.59%; March-April, 6.61: April-May, 
May-June, 6.57; June-July, 6.54; July-August, 6.<o; 
igust-September, 6.40; September-October, 6.27'4; October- 
November, 6.19% November-December, 6.15; December- 
Jaruary, 6.14; January-February, 6.14. Egyptian futures are 
; to 13 points lower. 


LIVERPOOL OFFICIAL QUOTATIONS : cannery 30, — 
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Ad | (Sig! | ay" ass. 1912. 
Descriptions | | a ze i cca _ 
€2)33 28 3382 2 3al8 
Sig SIS E\d SSHea § a é 
) American. fala\a|a aiajaj/aja|ajdla 
dee Island veveee sper lb.) .. ee 13 17) aml oe | 163 is | + [16 
Florida ditt0......seee0+) o« | eo «- 113 ae | on ob Pes 
j | | 
| Ora G OLMMidGMMF GOLM GM GOLMGM 
fj American .....+.es000..,975 GO? 6°83 709 7°37 771 626 666 706 5°15 5°47 6-03 
’ | ' | | 
| Brazilian. ‘Mid M¥’ Fr. G F Gd. Fne MF Fr.’ Gd. MF Fr. Ga 
/ Pernambuco, e....++++-| +» | 648 728 775 .. | «. 676 146 -. 570 640 .. 
| seeesccccvccsoes| ce "15 «ce | oe 67674 .. | 5°70 oe 
| Maceio ....... coceceeee oe (643 725 770 .. | «. 676746 .. 570 640) ., 
Mossor0, &0.......seee0+, oe |6°43 725 770 .. | .. 676746 .. | 5°70 640) ., 
OearO ...c.cccccccccccce| oo |O45 725 770 oe | oo 676 746) .. | £70 6°40) .. 
egiatesenseene) a 643 723 770 .. | «2 676746 .. 5°70 640) ., 
gyptian. } | 
Brown...... ccccccccccce’ oo | ce res 3°30 1005 1060 .. 9°001030| .. | 8h | 949 
Si bssdascace sesesess! oo | oe | 890 870915 940 .. 875 980) .. | Teh O¢y 
estIndian—Sealsiand .. | .. | .. 14 15s 164 | .. | .«. a. eo | ee [17 
"Wen net |-o io REO | as = lei 
ugh ....' .. | o |T10 800 85C .. .. 720 885! .. 675 825 
Ditto Smooth ......... «. |676 7°51 766 7°76 786 6°72 7°52 7°52 5°73 628 6°78 
Ditto Sea Island...... | 9 3 104 103 94 11 oo | SB UM 
African, East, &0. ...... 595 685 6°95 7°55 7°80 8°55 6 50 6°90 7°75 540 5°90 6°70 
. _ BastIndian, GFr ror Gd. FG FneS'tn ror Gd. Fne ror Gd. Fne 
er oo | ce | ee él GB} ce ‘: | gs a oo | oe | SO 
, roach .. | 6} 649 6% .. a 
tarred @ Doarwar.. 534 5 ot .. = * sf ois 63 st os beng 
M. Gnd Bhowniiggar 5 Sih Sia Sa Sia 3: SH Sm Gm 8 Bk Se 
Oomrawuttee, a 3° a | or 6 65 Ot Sai ra 
” . ** ee | of | ec * “* ** ** “* 
ees 5h OSB | OS: 3 . oo & tl om Se sm 
M.Ginned Khandeish .. | 54 | 58) 5 ef .. 58.6 6E HR Ste 5h 
Bagalkone Comptah.. 5¢4 .. Fr 6&1 -06 [oat on et sal we Bt te 
ssceevendaa 438) .2 | 4 5a . oe | 5g | & «+ | Sta 4 
M. Ginned Scinde.... —— ott = ee se 8 Bd ea * = se 
paanccracesenash 444 4h 4 5 5 4fe Sth 4 
Machine Ginned Ben = _ ste oe om es - af ef _ 448) 52s 
Tinnivelly .... Gy, Gry Gime oe | oe | ee 68 64 oo Sh SB). 
Western ....... 54 vie SH os | co | co |! oo | Gi oo | oe | SE} oe 
Oocane sa +— [nee Cay Gel GE | oc | co | GA ce fcc 1B | 00 | co 
f Surman Grock. der"siccl el eicitssttist bit ds 
; coo! SR x . tice 
= imports for the week ended Jan. 30th amounted to 134,839 
Hl Great Britain quantity of American cotton reported at sea for 
. agai ritain (including cable advices to He is 293,000 bales 
RSt 200,000 bales at the corresponding period last year, 
Imports Exports, Consumption, &c. 
January 30. 
— Inc. or 
1914. Pn Dee. 
a Week ending Jan, 20 i oes 
° rom Sept.J........ 77,631 . > sees — 430,07 
— Week ending Jan. 30 ee ne: eee en ey 
rom Sept. 1........ esee ~~ 
Consumption Wee sk ending dan. 36 "e179 aves — sae TT 
Stock ~toms Sage. 3 pececees wee eae cece a ~ ssoaee 
MANCHESTER, February 5s. 
A Steady fa.1:. 
week ere celing has prevailed in the market during the past 
edie E ‘gain the tone has been slow, and we seem to be no 
Slened'win d activity in the way of fresh orders being 
t et Producers. 


to be lost by Buyers appear to think there is nothing 


Tnr 
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prices. 


purchasing sparingly, there being no fear of higher | 
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Only miscellaneous cloth sales have occurred for India, 
and with Calcutta quiet a big business for our dependency is 
scarcely possible. The inquiry for China has somewhat broad- 








ened, and in certain directions more trade has been done. In 
spite of difficulties in arranging transactions, several smaller 
lines have been put through for the Near Eastern outlets. Some 
of the home trade houses are now getting busier. Americ an 
yarns have been steady, but very little more than a retail trade 
has transpired. Spinners who have sold at all freely have had 
to grant concessions to buyers. A moderate turnover has trans- 
pired in bundle yarns for India. Bolton spinnings have been 
firm, without much business of importance being done 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1913-4 

Price, 
tF eb. Price,! Price, Price, Price, Price, 
5, + Jan.+ Jan. + Jan. ¢ Jan, + Dec. 








1914. 29. 22. 15. 8. Sl. 
sd«a4 } s®dsdsd4jHs4 
Raw  Cotton—Middling American,per Ib 706 T1l) 721, 710 692 7:14 
GoodfairbrownEgyptn,perib 9°25 9355 960 955 950 965 
Yarns—32's twist ......... soeeee por lb = O 104; 0 10} 0 10g, 0 103 
— W'sweft ........... eeees perl Oli} }C 1080 104% 2 10 
_ eee ‘ rib 0 17§ 0 in| 6 0 17% 0 17} 0 173 
32-in. Printers,116 yds, 16 by 16, “jah ana 
Pi ianndsecenconececeneeccsdecesess 17217 287 3:9 317 3117 5 
32- in. shirtings, 16 ‘yas, 19 by 19, "32's and 
Ge Meccccccecencescseceeceesace eooee 15 1 15 1715 2115 213168 215 ¢ 
38-in. ditto, 38 yds, 18 by 16 10 Ibs......59 2 9 2/9 23'9 2% 9 29 3 
38-in. ditto, 374 vds. 16 by 6. 83 Ibs. .... 8 0 8 0° 8 Os 8 8 Oo 8 1 


(II.) Compared with Previous Years. 








Price, Corresponding Dates in 
Fe es 
1st. 1915. | 1912. 1911. | | 1910. | 1909. 














sdsdadisdisdisdis4d 
Raw Cotton—Midéling Americas, perlb 705 689 585 771 814 5S ll 
Good fair brown Egyptn,perib' 9°25 965 0 9 094/014 07 
Yarns—32's twist ...........-....per Ib 2 10g 0 104 C 9% O 10% 0 10g, 07 
— W's welt ..........+s000sper lb O 1 0 10 0 Ste, 0 10g 0,109) 0 73 
= Soon yptian) -o--per lb) 0 174 O 17% O 153, O 178) O 19g) O 13 
SB, Saaaee a 9 8,16 by 16, 32’s and ' 
nbdebdensebabnnnsreenneheoesess 17 2:17 917 8 8 9 AG 8 At 6 
32-in. shirtings, 76 yds, 19 by 19, 32’ 
WS cccccccccecccccccececs oon 15 1:15 93:15 7 116 11 or 35 6 
38-in. ditto, 38 y yds, 18 by 16, 10 ibs. ee 92,3 6;9 510 . 1{7 9 
38-in. ditto, 374 yds, 16 y15,8iilbs .... 80 84° 8 3,9 3 : 2'6 9 


¢t Nominal quotations. 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
HamMbBurG, February 6. 
through a ver. week 


mode 


This article 
departments. 
only 
weather throughout Germany and 
reopening of river navigation, and 


has passed 
Raws were in very 


quiet 


erate request ; 


Austria may soon 


so bring to the market con- 


in all 
refiners took 
limited quantities, because they expect that the present mild 
] b 

lead to the 


siderable quantities of raws which have been tied up thr yughout 


January. Nor were mills urgent sellers; on the contrary rather 
than sell at material concessions they simply withd their 
offers, and this, despite the fact that their uns id in 
Germany now amount to 441,100 toms, against - 2.05 

the end of January last year. Some mills continue to s¢ ve new 
crop, October-December delivery, around 9.30 to 9.35, « peg 
to the locality, for West German sugar, and 9.00 1 

Silesian, all exclusive bags. Granulated sugars 

become more freely on the market very soon, inasn 

finers are trying to hurry the product down the Elbe cy xpr ¢ 
steamer, although the river is not yet by any means free « of quan 
tities of drift ice. During the past week neither England n 
the home market have been keen buyers of refined yteri 
Futures have continued sluggish, and have underg the 


smallest possible fluctuations, speculative interest being entirely 


absent. In fact, to-day’s closing values are identical with th 
of a week ago, except for March, which is 2} pf easier. Quota 
tions, in marks per so kilos:—February, 9.35 (9.35); Mar h, 
9.40 (9.424); May, 9.574 (9.574); August, 9.50 (9.80); October 
December, 9.674 (9.674), with the closing dull but fir 
considered remarkable that with mild weather and t! "prospe 
of much cheaper money for a long time, the paper sugar n 
should have been so extraordinarily neglected during the p 
fortnight. Local statistics are interesting chiefly in the fact that 
during the week ended last Saturday the receipts of raw sugar 


were nil, which is a unique experience for years past. Of re 
fined, 2,670 tons were received. The shipments amounted t 
12,930 tons, making the stock here 10,260 tons smaller at 88,63 


tons, against 75,560 last year. Of the shipments, 9.470 tons 
(2, 280 raws) went to England, 2.100 to Holland, and 470 to 
South Americ a. The arranging of contracts with farmers for 
next season’s beets is progressing smoothly. and so far as can 
at present be judged there will be very little change in the area 
sown. Advices from cane-growing countries are variable. Cuba 


has had good rains during the week, beneficial for the cane of 
both this and next season, but hindering the progress of grind- 
ing and marketing of the crop. The mail news from Havana 
states that an agitation is on foot among planters to have 
Government experts appointed to report upon the progress = tS 
crop and estimate its yield, the growers asserting that 

Messrs Guma and Mejer and Mr Heinely are under the inf. 
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ence of American refiners, and are putting out estimates of this 
crop at least 500,000 tons too large for the purpose of keeping QS 24d; Mage 
prices low. The other West Indian islands and Demerara com- | 9s 2$d to 9s 3d; May, 9s 5d, 9s 49d, 9s 63d, and 9 aa 
plain of dryness; Australian mail advices are very good, esti- | August, 9s 7#d, 9s 7}d, 9s 9}d, and gs o}d; October-December 
mating the outturn at 250,000 tons minimum, but adding that | 93 7d to gs 84d, and gs 8d, f.o.b., Hamburg. ~ 
prospects for next season are unpromising owing to droughty CANE-GROWN steady, but quiet. At public sale 5,22; bag 
conditions. The Fiji Island crop is estimated at 100,000 tons. | crystallised Demerara part found buyers : fine, 15s 114d to 155 . 
From Java there is no news, but Calcutta reports that further | 2,451 bags Surinam, few sold: good mid yellow, 14s mein 
repurchases have been made by Java shippers, of contracts for | 13s 3d to 13s 6d. 761 bags Demerara syrups partly sold “fas! 
white sugars February-March shipment, at 12s 4}d and | yellow, 13s; mid, 11s 9d to 12s per cwt. Privately, crystallised! 
12s 6d, c.i.f. Demerara sold, 14s 14d to 14s 3d; Trinidad, 13s 6d to 145 64 

Imports and deliveries of raw sugar into London since January 1 | 
to 31st inst., with stock at latter date :— ae 


[February 7, 1914, 


| BgETRooT.—Market presented a firm tone, and a moder; 
, business was effected. February sold, 9s 1}d to 




































The London Produce Clearing House, Limited, inform us that 





contracts for 439,500 bags 88 deg. sugar were registered during 1911. 1912. 1913, 1915, | 
the weck. Tons, Tons. Tons, Tons, | 
Imported eeeeeseses 24,910 ee 40,570 oe 41,570 ee 21,449 | 
eo eesesecees maT ee ae ee 37,069 ee 21,859 
KOCK ...cccccccccce es , es 21,090 ., 30:33) 
COFFEE. Stock U.K. ........ 53,900 .. 136,420 :. 67450 . 10am) 

(FROM OUR CORRESPONDENT.) 


Cane, jaggery, per owt 8/ co 2 90 
Java ME cos cove 10/3. 16/3 .. lyls ., ts 
Beet, 88 % f.0.b. .. 9/5 .- 25/5 .. O74 2. 9h 

RUM.—There was only a quiet trade stirring in spot parcels x 
unaltered prices. 

GLUCOSE in quiet demand, but prices steady. 
American liquid, spot, sold, 11s 74d. 

COFFEE.—Fair supplies were offered at public sales, and met a 
good demand at firm to dearer prices. East India (new crop 
Coorg, bold, 86s to 88s 6d. Neilgherry: bold, 90s; peas, os 
Shevarog, bold, 85s 6d. Costa Rica: fair to fine bold, 8% to 
gos 6d; mid, 7os to 85s 6d; peas, 75s 6d to r1os 4d. 
good to fine bold, 77s to 82s; mid, 73s to 76s 
81s 6d. Nyassaland: good bold, 76s; mid, 


HamburcG, February 6. 

Dvlness has been the chief characteristic of the coffee market. 
It waited until Monday for the usual monthly statistics, and 
when they did appear they were found very disappointing. 
They showed deliveries from Hamburg during January of 
203,000 bags, of which only 91,000 were Brazilian coffees, while 
in January last year the deliveries of Brazilian were 259,000 
bags, and two years ago 191,000 bags. The stock of Brazilian 
here now amounts to 1,930,000 bags, against 1,827,000 at the end 
of January, and 1,857,000 on January 31, 1913. Next day the 
visible supply figures made their appearance, and cannot have 
furnished much encouraging material to those who are looking 
for approaching famine figures. According to the Havre Coffee 
Exchange, there is a decrease on the month of only 388,000 bags, 
against 835,000 for the same period last year, and of 454,000 in 
1912, while Messrs Duuring and Zoon make the decrease last 
month 389,000 bags, against 747,000 last year. Then again the 
receipts at Rio and Santos last week were 180,000 bags, against 
131,000 a year ago, and so far this week they are practically 
double last year’s. Currency prices in Brazil show scarcely any 
change during the week, while futures at Santos had a sagging 
tendency, and yesterday deciined sharply. Cost and freight 
offers for early shipment are 1s lower than last week, but still 
above working parity. That speculative enterprise here has 
almost disappeared can, under the foregoing circumstances, not 
be wondered at. Last Thursday, quotations were advanced 3 pf, 
and have since, very slowly, lost the improvement, to-day’s close 
being easy at the level reported in the last report, with March 
at sof (50}); May, 51 (514); July, 513 (513); September, 52} 
(524); December, 523 (523). The best opinion here is not looking 
for any early improvement. The January receipts at Santos 
and Rio aggregated 810,000 bags, against 590,000 a year ago. 
The first seven months of the season have furnished: at Rio 
2,088,000, against 2,093,000 last year; at Santos 9,311,000, 
against 7,559,000; Victoria and Bahia, 423,000, against 423,000, 
making a total of 11,822,000, against 10,075,000. Totals for the 
entire season of roughly 14,000,000 bags, therefore, do not ap- 
pear unreasonable, nor do estimates of crops, other than 
Brazilian, of 475,000 bags; more than enough and to spare, a 


English and| 


Jamaica 
, peas, 75s 6d to 
69S; peas, 75s. | 
Bukoba, Cazenga, 45s. Marangu: good bold, 82s to 83s; mid, | 
68s 6d; peas, 80s to 81s. Uganda: good bold, 79s: mid, 68s: |} 
peas, 80s. Mexican: good to fine bold, 79s to 84s; mid, 74s édto|| 
7586d; peas, 71s to 82s6d. Unwashed Dumont: extra bold, 64s fd 
bold, 53s 6d to 60s 6d ; medium, 49s to 57s ; small, 44s to 49s ; peas 
62s to 62s 6d. Futures generally quiet. Santos: March, sold, || 
July 


44s 3d to 44s 74d and 44s 6d; May, 45s 9d, 45s, 45s 6d; Ju 
46s 3d, 463 6d, 45s 9d, 46s; September, 47s, 46s 3d, 46s 7}d 
December, 47s 44d to 47s 6d per cwt. 

Imports and deliveries of coffee into London since January 1st to, 
31st inst., with stock at latter date :— 


1911. 1912. 1913. 1914,| 
Tons. Tons. Tons. Tons, 
Imported ........0. 2,890 .. 3,920 .. 3,290 .. 49 
Delivered (homeuse) 1,190 .. 1,340 .. 1,270 .. 150 
Export eeeeeeeeeeee 2,090 ee 1,2 ee 1,060 ee 1,30 
Btock...cccccccccce 22,040 .. 10,590 .. 9,170 .. 1250 


Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 









| Feb. 6 | 


aaa cememsianee feanenteaiais et 


10 3C| 2 30/10 30 2 30/10 30) 2 3010 3) 2 30/10 2%) 
Mm. p.M./&.m. p.m.| &.m | p.m. &. m, p. m/e. m. p.m. 


| Jan. 31. | Feb. 2. | Feb. 3. | Feb. 4. | Feb. 5. 











Ce eee ee 





; |sd|sdie di sdijsdis diaa edi ed sdiedsa 
considerable item for next season. waeers....18 9 1440 439 1439 439 440 143 3 1436 436 436 lysioyas 6 
March ...... 44104/45 14144 9 144103145 0 45 0 [44 6 |14 44/4410) 44 73/4410:44 6 
= = SOP dscccess 145104/46 0 45 74/45 74/45 9 4510//25 44/15 14145 9 45 49/45 9 488 
Joly nnzceces 46 44/46 6 46 3 146 43/46 44.46 494/46 0 [setoy iss A =e 6 ET 
ptember ../47 0 /47 14/4610|4610s/47 © 46104/46 6 (46 44 4 
FOREIGN AND COLONIAL PRODUCE MARKETS, December ..|47 6 |47 7447 44/47 44/47 6 47 44/47 0 (4610447 4947 5 476 TR 
Por Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” : ! 





ee 


Contracts for 26,250 bags Santos coffee registered during the | 


Mincing lane, February 5. ereh 


SUGAR.— Developments in this market during the week furnished 
very little matter for comment. General trade proceeded rather 
quietly, and in some instances prices mark a slight depreciation. 
There is really not much in the general situation to materially alter 
the aspect of affairs at the moment, but a slightly depressed ten- 
dency, the outcome of warmer weather on the Continent, was in a 
great measure soon counteracted by a falling off in Cuban receipts. 
A good deal of interest is naturally directed towards this important 
crop, and in some directions the belief gains ground that same has 
been overestimated. Of course, any continued comparative 
shrinkage in receipts would be taken as confirming a smaller crop 
than predicted, and would tend to create more stability, as the 
market is sensitive upon the question of developments in America 
and Cuba. Total visible supply, 4,345,000 tons, as compared 
with 4,072,000 tons at same time last year. 

BritTisH REFINED in steady demand at late rates to 14d de- 
cline. Tate’s No. 1 cubes sold, 17s 104d ; No. 2, 178 4}d. Of pieces, 
mid to good yellow quoted ros 3d to 11s 9d; whites, 12s 3d to 
14s; nibs, 17s road. Crushed No. 1, 16s 6d; fine granulated, 
16s 3d; standard, 15s 9d. Lyle’s No. 1 granulated, 15s od; 
No. 2,158 3d. White crystals range from 15s 3d to 16s 3d; and 
yellow ditto quoted 13s 104d. 

’ ForeiGn Rerinep.—Cubes fully steady, and a moderate busi- 
ness transpired. W.S.R., prompt, 138 6d; S. and T., February- 
March, 13s 6d; Meyer’s,A.S.P., P.G.R., $.Z.G., E.A.R., R.A.V., 
all prompt, 13s 33d; C.Z.R., ditto, 13s 44d; Groningen, March- 
July, 13s 53d; Say’s, prompt, 15s 44d; February-April, 15s 6d, ava sale 
f.o.b. terms. Lebaudy’s fine granulated, prompt, 14s 14d; and | 1s 2}d; and pekoe souchong, 73d to 84d per Ib. [ne a 
small castor ditto, 13s 9d, f.o.b., Paris. German granulated firmer, | amounted to 6,300 packages, and met with a fair deman¢ ats 
with moderate dealings. Ready first marks sold, 11s 3d to} prices. Pekoe, common to good medium, sold, 73d % to} 
11s 5}d; February, 11s 33d to 11s 5}d; April-June, 11s 6¢d to | broken pekoe, 73d to 9}d ; orange pekoe, common to 14d; ai 
11s 84d; April-August, 11s 74d to 11s 9fd; May-August, sellers, 1s 14d; broken orange pekoe, common to good, 73d to 117¢, 

11s 104d, f.o.b., Hamburg. pekoe souchong, 7}d to 8d per Ib. 


cE ——— _ — ——— 


COCOA.—At public sale moderate supplies were offered, anc) 
met a good demand. Trinidad steady. Grenada, Xc., d tol 
firmer. Guayaquil dearer. 823 bags Ceylon partly found buyers 
fine, 88s 6d; fair to good, 75s to 77s 6d ; common to ordinary, 
to 7os 6d. 616 bags Trinidad, few sold, good, 64s o49 bags 
Grenada mostly sold, fine: 61s 6d to 62s; fair to good, 56s 6d © 
60s 6d; common to ordinary, 54s 6d to 56s. 22 bags St Lucia.) 
common, 55s. 47 bags Dominica, good to fine, 59s to 628. 1}) 
bags Jamaica: fine, 60s 6d; common to fair, 55s 6d to 578 6d. | 
1,527 bags Guayaquil partly disposed of : Caraquez, 61s; Machala,| 
52s. 34 bags Panama, 100 bags St Thome, 138 bags Tumaco, anc 
614 bags Cameroons retired. x 

TEA.—Indian offerings at public sale this week amounted - 
52,856 packages, which passed off with a good general cemane. 
The few invoices with useful autumnal flavour attracted stro 
support and realised firm pri-es, while useful common kinds = 
steadily. Plain liquoring medium teas, however, were 12 ©” 
request, and prices displayed irregularity. Pekoe, common 2 
good, changed hands at 73d to rs 2d; broken ditto, 8d to 15 i] 
orange pekoe, common to good, 8d to 1s 24d; broken an 
pekoe, ditto, 83d to 1s 64d; and pekoe souchong, 744 0 98 e 
lb. Ceylon auctions comprised 18,949 packages, and a gor | 
demand prevailed, especially for the finer pekoes anc ee 
which realised full prices. Pekoe, common to good, _ te 
1o$d ; broken pekoe, ditto. 84d to 10}d; orange pekoe, Comm” 
to good, 8}d to 11d; broken orange pekoe, common to fine, 99° 
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RICE in quiet demand, and trend of prices against the seller. | 
nc No. 1 gatden Siam, February-March, sold, 9s 3d, c.f 


tor 
a fk jelivered weight terms, Holland. A necransie cargo, 
March, s id, 7s 6d, Fiume. ; ; 
TAPIOCA remains quiet in absence of public sales. For arrival | 
the ma market ruled steady. Singapore flake, February-March 
| iinment, quoted 17;d, c.f. andi. Pearl in generally quiet request. | 
loons February-March shipment, quoted 14s; 


sapore medium, 


Sing a) 
, equal to fair Singapore, 13s 14d ; 


Penang and ditto seed, 








rw SAGO FLOUR quiet, but steadily held. Sarawak, to arrive, 
February-March shipment, quoted 8s 74d, c.f. and i., Liverpool 
ARROWROOT steady, with small sales in St V incent at recent 





| evel ot pri ces 

| §pIcE.—No public sales held. 

| BLACK PEPPER firmer. Singapore, January-March shipment, 

leold, 4 29-324 to 43§d; March-May, 433d to 5d, c.f. and i. 

| Lampong April-June, sold, 43d to 4 27- ani c.f. and i. 

| WHITE. PEPPER tended upwards. Singapore, March- May ship- 

| ment, qu ioted 88d. Muntok, near, sold, 8 31-32d; March-May, 
dto oid; Penang, February-April, quoted 7;,d, c.f. and i. 

| ie OVES in quiet support. Zanzibar, June-August delivery, sold 

| «zd: January-March shipment at 5}}d; March-May, sellers, 

liad c.f. andi 


JUTE.— Market quiet, but values were kept at a generally steady 
‘level. Native first marks, February-March, sold, £31 10s, £31 5s, 
land £31 10s; ditto, March-April, £31 17s 6d, c.f. and i. 

—_ Manila parcels in slow demand, prices tending weaker. 

, January-March, shipment, sellers, £28 10s. G.S., May-July, 

a {24 5s. F.S., (a? * -March, £22 15s, c.f. and i New 
Zealand inactive. G.F., March-May, sellers, £26 Ios. H.P-F., 
ditto, 25; and fair, {24 5s, c.f. and i. 


SHELLAC.—Spot market quiet. Fair T.N. orange quoted, 
\ers: T.N. February-March shipment, 76s, and A.C. garnet, 


73s, c.f. and i. Futures displayed 
748 6d, 78s, and 77s; May, 78s, 76s, 
82s, 78s 6d, 81s 6d, 81s. 

GAMBIER slow. February-March shipment (second marks), 
sellers, 17s 3d, c.f. andi 

COPRA firmer, and in fair demand. 


irregularity. March, 78s, 
79s 6d, and 78s 6d; August, 


Malabar, January-February, 


| {30 15s, Hamburg. Ceylon, January-February, £30, Hamburg 
Java net terms, January-March, {29 5s, Holland, Hamburg, 
Bremen. Macassar, ee eee Holland, Hamburg, 
Bremen, {29 286d. Singapore, December-January, Hamburg, 
{29 7s 6d. Cebu, January-February, Marseilles. {29 1s 3d 


South Sea Islands, December-January, London, /28 18s 9d 
F.M. Straits, February, Marseilles, £28 17s 6d. Manila, Decem- 
ber-January, {28 5s, Marseilles. Mixed, excluding Padang, 
December-January, £28 3s gd, c.f. and i., Marseilles 

DRUGS.—in auction cardamoms ruled firmer. Mysore, very 
bold pale, 6s 2d; medium to bold pale, 5s 8d ; small pale, 4s 9d. 
Beeswax firm. Mombassa, good bright reddish and yellow block, 
{7 178 6d to £8. Ipecacuanha firm. Mattogrosso, fair bright 
root, 8sto 83 1d. Cape aloes dull. Bright slightly coarse and 
| SOltisb, 37S to 40s. 

_INDIA-RUBBER steady respecting Para, and plantation ruled firm, 
though some irregularity prevailed. Piantation standard crepe 
| Spot, sold, 2s 53d to 2s 64d and 2s 6d; April-June, 2s 53d to 2s 64d 
and 2s 53d; July- oe 2s 5?d to 2s 6d, 2s 5$d; July-Decem- 
ver, 28 5$d to 2s 59d, 2s 54d. Smoked ribbed, spot, sold, 2s 63d to 
2s 64d; April-June, sellers, 2s 64d. Fine hard Para, spot, 3s 14d ; 
February- Marc h, sold, 3s 13d; March-April, 3s 13d; soft fine, 
February-March, 2s 1o4d; ball, ditto, 1s 11d; and scrappy, 


Is g}d per lb. 
METALS. - 
Up rapidly 
three months, 
Tin bho 


{189 1 


Tin inactive and irregular, prices being again carried 
Settling down last Monday at £185 5s cash, £186 ros 
values of these dates by the middle of the week left 
lers’ favour, though rather below the best, casb at 
and three months {£188 ros, reacting on Thursday to 
5s and £186 15s respectively. English, {£187 to £188 
nts from the East during the past month amoun- 
5,235 tons. Copper : The market exhibited a further 
tendency until the middle of the week, prices of warrants 
nsettled from time to time. Good buying prevailed, 
ward. Standard, cash delivery, by the middle of the 


-- wm 
;2 >. 





proved to £66 13s 9d, and three months to £67 2s 6d. 
; was lower last Tnursday on realisations of near 
ao , iorward offerings, cash delivery moving down to £66, 
pees = ths to {667s 6d. Electros, £68 to £68 tos. Lead 
Denes h nominal. Foreign, {19 10s to £18 12s 6d, as to 
root : Spelter against sellers. Ordinary brands, {21 10s to 
}} 442. tron firmer 
| i ne. —Market quieter. Near parcels, afloat unchanged, 
Henle Casier for shipment. At public sale 282 tons of better 
li 284 tons of inferior were offered. 176 tons of the 
eats , 179 tons of the latter sold at 3d decline for inferior 
|... -, /Strahan: mutton, fine, 36s; fair to good, 35s to 
a irk to dull, 32s 6d to 34s; hard, 35s 6d. Beef: 
la (2 >» Sine, 358 6d; fair to good, 33s 9d to 34s 6d; dark to 
| | 325 34 to 338 6d. Market letter unaltered. Town tallow, 
eae cited stuff, 23s per cwt. Rough fat, 8d per 8 Ibs. 
| the ye \t_ the public sale held on Thursday, ey 5, at 
I Sacogomdon Zine Mills, Limited, Wenlock-road, N., by W. T. 
ian eats Sons, 40 tons were sold at £25 per a The next 
OILs on Thursday, March 5th. 
ats oo d firmer. Spot, pipes, landed, {23 15s; barrels, 
ling 4,7 May-August, {25 2s 6d ; September-December, 
ea cen aked, spot, £22 158. Rape firm. Ordinary 
I Stton aninn” *pOt £30: English, refined, on spot, casks, £32 5s 


1Uiet, ‘Crude, spot, {29 10s ; Hull, Egyptian, £26 15s. 
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refined sweet, £34; ordinary pale, {29 15 Hall, £28 10s 
Cocoanut: Ceylon, spot, /4! February-March, /43 158 
Cochin, spot, {54 January-February, /4( Palm 
spot, £36. Soya, spot (barrels), nominal ; 
TURPENTINE quiet American spirit, on spot, 32s 
April, 32s 3d May-August, 33s 144d; September 
348 14d per cwt. Deliveries week ending January 31st: American, 
1,344 barrels, against 966 barrels last year; Fren 


March 


December, 


' 
arreis, 


against 180 barrels landing, American, nil against nil; French, nil 
against nil; afloat, 2,500 American, against 7 stock 3. 378 


barrels American, against 40,57 
against 2,092 barre ls. 
PETROLEUM —<American, 8d; water white, od 
per gallon, on the 3] rt 
OIL CAKES —Linseed 
nominal. Cotton 
{6 1786d; round, £617s 6d. 
Hull, spot, /8 7s 6d. 
ROSIN.—Common strained, on spot, 10s, ex 
LINSEED.—Market generally quiet, but prices tended 
London, Calcutta, spot (pure basis), 47s; February-March, 47s; 
April-May, 47s 6d; La Plata, January-February, 42s; Hull, 
La Plata, February-March, 42s 3d z 
Plata, February-March, 42s 6d; March-April, 42s 6d; Bor 
January-February (new terms), 48s 3d. Quantity afloat fror 
East Indies, including cable advices, 290,000 qrs, against 
in 1913 
RAPESEED firm. 


London made, {7 7s 6d, £7 12s 6d. Russian, 


wharf 


nominal; Toria, January-Feb 


Ferozepore 


ruary, 48s 3d; yellow Cawnpore, nominal ar wn Cawnpore, 
March-May (new terms), 49s; yellow Guzerat, April-May, 53s. 
Quantity afloat from the East Indies per last cna 7,000 qrs, 


against 1.000 In IgI3. 
COTTONSEED dull. London: 
ruary, {8 12s 6d; March, /8 15s; 
ruary, £8 8s gd per ton. Imported 
11,700 tons, against 10,280 in 1913. 


Egyptian, spot, {8 12s 6d; Feb 
Hull, spot, £8 7 b 


s 6d; Fet 


POSTSCRIPT. Friday Evening. 

SUGAR.—British refined, steady, unaltered. No cane auction 
were held. German granulated dull and easy. Ready —s 
sold, 11s 5$d; March-May, sellers, 11s 6 1 und May-August, 
11s g?d, f.o,b., Hamburg. Beet easier. May sold, 9s6d; August, 
)3 83d to 9s gd - and October-December, 9s 7% i to gs 7ad f.o.b., 
Hamburg. German exports for last month 1 tons, agains 
84,380 last year. Production in Austria last month 





amounts to 10,500 tons, against 61,300 tons; exports 3¢ tons 
against 59,500 tons; Consumption 44,500 tons, against 4 
and stock 1,021,200 tons, against 958,200 tons in 1913 


-it 
mus 


be 
Bovril 


Bovril is the food 
proved to possess a 
body-building power of 
10 to 20 times the 


amount taken. 








Lagos, 


London, £5 6s 3d to £5 7s 6d. Cocoanut, oblong, 


» the Continent La 


into London since January ist 


2,090 tons ; 
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COPFEE.—Public sales ruled steady. 
sold, 443 6d; May, 45s 6d; July, 46s; September, 46s 
SPICE.-Pepper firm, with a fair demand Black 
February-April to April-June, sold, 5d ; white ditto, 


white, 72 


4 
Futures slow. + ota Ce 


March, | Electros, {67 10s to £68. Sheets, £83. Lead steady 


| £20; foreign: February sold, {19 5s; 
May, £18 12s 6d. Spelter dull. 
£21 tos, closing 






Ordinary brands, 
21 83 od to {21 17s 6d, ast 
cash, 51s 5d. 


88d. Penang | 


JUTE fiat. Native first marks, February 


and March-April, £31 15s. 
£32 15s. 


: ne -March, sellers, £31 10s; | a 
ops of ditto, February-March, sold, 
. LONDON CATTLE MARKET.—Peeicany 5. 


op 


BUBBER —Plantation unsettled 
February. March sold, 2s 6d, 2s 53d, and 2s ¢ 
2s 5$d. Fine hard Para, spot, 3s 19d. 


COPRA quiet. 
and March-May, {29 1s 3d. 


ever 
... 
ee \i— 


Standard crepe, spot, and | 


British Animals. Per 8 Ibs sinking the offal. 
d -D } 
4d . July D ecember, j 


? 


— 





Inferior beasts......... disaaseee 
BERR GAD. oo cctccccccvcsess 
Prime ditto ....... pasbedadesexe 
Inferior GROGP ....ccccccecescce 
Middling ditto 


fe 
e 
one 
es 
T: 





da 

6 Prime sheep......... 

2 | Inferior lambs......0°°""**"" 
4 | Middling ditto......000°°"**""" 
2 i First ditto......... sa 


rf 


#2 


Java, net terms, January-March, sellers, £29 5s; 


3 
ER 


P 


=I 


ee 
=z 
ef 
a“ 


SHELLAC lower. March done, 7<s 
METALS,.—Tin slightly easier 


months at {186 tos. 


6 | Calves, Pea iennsahncacie 
LONDON POTATO MARKET.—Fesecany 


; May, seller 
Cash closed {1 
£186 to f18 


GPE 


> 
R: 


a 
oe eet eld ed oe 





y" 
a? 


English ingots, 


= 


declined. Cash closed /6s, 








Fr 


and three months at /65 10s. ° Bedfords 


% 








King Edwards .. 


ee 


LONDON, Fuipar. 


woo pm 


ARBOWROOT-perid « 4 s 
&. Vincent,com.tofnu. 9 5 ¢@ 
Bermoda ............ 1s 8 
Natal .. s 6 
COCOA iM pb 
wo One, 
DP ditasscas’ 
Superior .......... 6 
West Africa.......... ss 


50 
fair to fine .... 6 


CSEOEHOCOCOEEOH CO2ECG00G0@ 


6 6 
6? 6 
62 6 
a 6 
8 608 
se 6 
70 «68 
62 & 
OOFFEE—iuty 1494 ib 
mblewaae @ 68 
to fine.... 0 86 
E_Indis fineord gd md.68 e7 3 
Deo goud to fine .... 85 es 6 
berry .. &2 es 0 
Do oop OT 13 6 
Jamea., gd. tofn. ord. 55 S ; 
cevceesces 6 
i isecsawtinnn die 118 9 
Costa Rica.ord. tomid. 6 #2 0 
Good to fine........ a) 
Central . 
ord. tolow mid... 65 6 74 0 
Mid. to fine........ 7% 8 & 6 
Foxy deseriptions.. 54 0 58 0 
, * “yeaa 7669105 3 
ordi 4 6 57 0 
Do gd ordtelowmd 6 & 73 0 
D> mid. to fine 1 8 63 6 
Sees St em $15 
CHEM 
Acid, citric ....perIb. L1l 11g 
a Sein oel : :, 0 24 
Orxalic, -eeeeere ¥ 
Tartaric, English ee 
olen een, oar ton ance eis 
ump ..per 3 
Do  eeiga 47702 7530 
carb.,p.Ib. 0 3 0 4 
Muriate, White..ton 27 0 31 0 
Sulphate ........-- £32 6 13 0 
Arsenic, lump, perton 23 0 24 © 
Powder ....perton i4 & 15 90 
Ashes, pot ..percwit 38 09 3 6 
Pearl do do .. pom 
Bieaching powdr.p.tz. 600 6590 
Borax, crystals ..cwt 1710 18 0 
Do powder ........18 i 0 6 
Oream Tartar, Crystal nom 
Do nee 9 9 SI 
Do bez powder .... 3 06 0 
come iene per ib ; - : 0 
lodine, -...per os : 
Mitrate of Boda, p. ton 1109 wast 
Potash, bichrmt. pr.Ib 0 if 860 
Chiorate, nei ...... a a. | 
Prussiate, lish.. 0 7 G % 
Do Foreign ........ 053 9 6 
...-per ton 10/10 114 
....perib 6 o 4 
Gal-Ammontiac, pr.cwt 420.0 4400 
Boda . ton 25/12 60/0 
exshbip. p.tna2S0 210° 
guceesoceseoes 66 5 6 
saendsnekenl ww 9 ll 6 
lead white ton 27/0/0 27700 


g 
x 
R 
8 


nr 
oward and Sons, 
per os vials ...... 155068 
 §aaeeeesee 1 %1 4% 
German Manfactra. 1 1 0 6 
nituieteepma in. msc 2 sf 
+P. © 22 
SR ncvcseneseas 1600 0 0 
Galphur Flour ...... 6/10 6/150 
> * eee 676 6/100 
Vermillion,Chinese,p.ib2 6 0 0 
BEER scoccccesese $00 
OOCHINEAL ...... 1 8 2 90 
Weatern,cif... @ 7 & 
ALS—Yorks..p.toe. 20 6 22 0 
Best Walisend .... 0 0 @ 0 
oe fine El.pcwt 45 & 6 0 
oes, . 
1 ee 6 426 
China, star.. 67 6 Tl 9 
Balsam Fera ..per ib . : : ; 
Bark, Natdat 16 1 i 
. --17% 0 0 0 
Japan, refined...... 1% 1 8 
Ceylon.. 53 5 2 
Gantharides....perib i vw 3 3 
Dastor-oll ............ ¢ @ & 
Gam Benjmwn Sum, 
ewt 6200 850 
- 1460 & 0 
Kowrie .... oe ome 0 
moines Oo aS 
cided aah nesta 6) O11 
Rin bts 88s 
Anisced ...... .... 8 63 
plane gaan 4s 18 : S : 
Chinafrtofin @10 5 4 
Senna ecceneineineds eo 

















Commercial Times.—Weeklp Price Current. ; 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
DYE STUFFS, &c— ma =. 
Gaile, China : 





LLOW—per ewt~ 
a mutton . 
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GRoo® 
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© 
o oo 
eo 
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ao 
UBB 
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okie 
ones 


on 


20 


BS 
wo 


E. I. Flake, i 

Pear! 

TAR—Stockh! . 
Archangel. — 


SB Ge 


| 


1 
} 


SHELLAC—per cwt— 

Orange, first marks .. 87 

| Second, fair to fine 85 
Lac, AC 


Be Bo 


4 AVEMOEGOEOMOn OFC COCO 
oo 


ee 
SOGeooge GOO 
oom 
on og 


oo op 


TEA—duty 54 per Ib— 


- 
LBeROR aM 


Medium to good .. 


oO — 
ASeoooo Oo 


Souchong, common .. 
Scented Orange 
Cai 


Scented Cpra.... 
Hyson, com. to fair ., 
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cooeRRoSR 
oc ©CECCSee 

Pee Se-_geo SgSge 
oS Oe 


et et ee 
Ssecoaccoean © 


Hemstite, cash .... 
Lead—Eng. pig p. 201 20/00 


} 


ELEPHANTS TEET 
Soft, 60 Ib & upwards 


x 
° 


China—Tsatlee, Supr. 
Blue Elephant ... 
Ta Kah 


e-eece eoocce SB Soa 


tm 2 


Young Hyson........ 
Good to finest...... 
Indian and Ceylon— 


a? L®e@@ont OOO @ 


ao es 
cocoon —“aenmaw 


ter, o, chp aoaiedl 2 
in, Engii ngow .. 
Do do bars 
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FROIT—Per cwt. Duty 2 Itain.—Raw, fr. Milan 2 


Ooeocoeooocoo 


Do 
Broken Pekoes—Com, 


oon 


PRR we 





Zinc, Belgian Sheet . 
Antimony. Regulus .. 27 19 


cmoger aes 


ee OOe 


SPICE8—P , White—per i 
P SOpee, w Pekoe Souchong— 
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oo oe a - 
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os 2O@ 
<< 
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onSe a= 


Useful medium ._.. 
Pekoes— 


OOROCOe 
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Medium usefai .... 
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BER—Timber & H 
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ee Oe 


200 BOORAH RKCOR 
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Oe ee 
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Raisins, duty ?s per cwt 
Valenciaa, halves .. 
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‘POmMM OU e 
Ss 


wZRoRSB ro 


-- 
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acne Foe 

eE2ouwoe 
SeRERRE 
St 


OECEOCOOCCOGOEQGOGOEOOECe 


eeocoectoootsSe 


> 


RE 


eaeececoootoa 


~WDOQAOCOOCe® 
oeeeo 
NOOO 


Linseed, La Piata .. 
Bombay, pr. 416 Ibe 0 
Calcutta, pr.410 ibe Fel) Mar 47°C 
Asoff, Biack Bea.. 9 0 & Q 

Rape,Cwnpre.br Mar May(n t)#9 0 

PORTLAND CEMENT— 
Best, ver ton delvd. 3% 0 41 0 


PROVISIUNS— 
Butter—per cwt.— 
Australian, finest .. 


ou 





on 2 o Ww 
= aeogseoovee 


€ 





SPIRITS—Ram, p pf.gl. duty 
per 


E| 





£ 


Bae and Mauritius 


15s 1d proof 
hhds. — - 


BStaves—Baltic, p. mille280 
New York pipe .... % 

16 811 TOBACCO— 

Duty 38—4/14 perib 8 

aryland and Ohio, 
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Onmr aon 
eanono 
Pewao 
ave 


zs 


oe ao 
oooh KoBEBoodSEVLEKES 
OOO8 COCCOEOOHOOOSO 
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Ly 


JUTE, Native first 
Cate pam quod woes 
yarn, to 2 
Common to fair.... 12 
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oe 
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“o 
ao 
s 
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Common to fine.... 


~~ 
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oe 
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ang ee ee eS ORO OOOO in 
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eed 
OCOEEOOGOEOCOO90009 


ef, g? oP.g8 0 & oo 
“Ff ©2090 @00°o 


© ~3~9 00 7 00 
mn ® @ oo £z 
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OOOO OOOOe 





m -s12--fBl2/00 160/0 Beedleat......-. 
- Australian ....€12 17/6 14/1¢/0 Havat 
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o~~g Sex 


oeeer sore eneee 





COR PDOEGOOCOOCCOCO” 8% 


« °22 


SUGAR—per ewt. duty 1s 10d, 96 Greek a 
polarisation. Cigars, daty 7/ per Ib 
0 TURP’NTINE, p.cwt 


Sapa eangorce.ceeg eS 
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ico 


OOMAAROEEEOOGEELOCOCBAGUOOSE 
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INDIA-RU BBEB—ib— 
Para, fine. hard, spot 3 
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London Stock Markets Price Current. 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &e.—Con. BRITISH RAILWAYS. —Con. 
GOVERNMENT SECURITIES, | Divs Dateot Closng 
























—BRITISH FUNDS, &. 
“Div. Doe Name. 






















































































te aij red, 1688; _Due. Drawings. Name % Prices. PRavens BCR SHARES AND grocas wien : 
Qusrierly ~~ iain ‘ IVIDEND» CONTINGENT ON THE rrrs 
oe *" QF%, red. 1905 ...--++00 ++ 198 er a a Name. x ee MarSep Pur fm Prps Russian, 1822 5 122 2 OP BACH Saranats Yaar 
Do . isis: SWIG You Fab July B.Ool' mbia Ins 3 | a Gate. Fann Sely| Boden’ |? * | prem Cog 
c © Mi oa) 
be Do 3% “ 4,651,729| June, Dee. Can. Domin Sk 34) 9+ 6 os 7| “Bonds 1... ¢ | 86 $0 amount ; —_ Pricea 
Jen., July. Guar. Irish Land 29%, 8,726, le me Tey) Be _ ee | 85 7 rly. Jan., Jaly Do do IL ¢ 89 <0 
“3% Local lane 3 of 7? 1,004,422 Oct. Do Ins. 1947 3, 74 6 rly. Jan., July Do do IIL 4) 87 91 1,500, 200/Great Central, 1876 ... 108 12 
, Sept Rxypt. Govt. Gtd. 37. ...| 28162776 | \Jen- July Do Ins 1930-50 34, 94 6 rly.| None fixed | Do4% Rentes 4 91 4 | 1,000,000' Do Convertible, 1870..5 105 8 
(Greek Guar., 1898, tee 2,136,071\ June, Dec. Cape Ins., 1923 4 99 101 yNov) August Nic. Rly.) 4 89 91 | 1,380.000' Do Convertible, 1881.. § [10% 6 
.. Mauritius 3% noe 3,670,995|June, = Do Ins.Stk.'83 4 100 2 Ine Dec! [April Oct DoTranscau. 3 74 7 | 1,500,000 Do Pref., 1889 ........ 


y Transvaal Govt. 3% 9,860,466 April, Oct. Do Cons. Ins. 4 100 2 
Be canal L|ramsort: aay po ge Hee 
nk 0 3 
India Stock i Tet » Ted. poet |$ + 2 1,076,100! Feb., 3 Ceylon Inscbd. 4 j100 2 
Do Stock 3%, red red Host 6s 7 7? | 2.850,000|May, Nov. Do Inscribed 385 § 
Do .. Do Stock 247%, *y 54-5| 64 : 1,099,048) Feb., Aug. Jamaica Insc. 100 2 
Jue, Dec. Do R'pee Pap'r. 34% 54-6 482,300] Feb., Aug. Maurita.In 1987 4.99 100 

Feral Bat Gee Metal 119. SOY 6 
p 2. ons. ns } 
CORPORATION STOCKS. 3,714,917 June, Dec. Do Inscribed £0 99 
(United Kingdom.) _ x 2,178,800\Jan., July Bvidind. 1941 87 9 
——— Free of Stamp losng 
Pres Am. we Duty. fe cea. 


9,685,800\Jan., July N.B.W., Insc. 4 102 4 
é — Oo . 
jarT3, 972 Metropolitan Con., 1929.. 34.00 2 














2,230,000 Dol@9l .............. 
3,100,000! Do 1894 .... 
11,866,708 Gt. Eastern Con. Pref... 
12,819,520'Gt. Northern Perp. Pref. 108 4 
11,937,768 Gt. Western Con. Pref. 125 2! 
25,400,900 Lanc.and York.Con.Pref 3 77 8 
6,190,315 L., B..and 8.-C.Con. Pref. ; 124 26 
6,727,365 Lon.,Chat. and Dov. Arb. 44, 825 34 
871,467 Do 2nd Preference . 46. 3 

23,080,620 London and N.-Western 4 \106 2 
8,944,990: London and 8.-Western 4 104 6 
3,611,558 Metropolitan Pref...... a 6 


7¢ 8 
6 8 


22 100 


Gray. |Apet Do Bonds... 34 80 8&3 
Nov Nonetiniions Do Loan 65 10 6 
Jan Jiy Nonetill1919 Do Ln. ‘06-9 44 984 9% 
Fb Aug|Puror Draw Salvador Bas. 6 98g 94 
Ap! Oct' August ‘8.PanloProv.5 % & 
Jan Jly April, Oct ServianUnfd 4 78 81 
Qrtrly. None (Spanish4%Bds4 | 88 90 
Apl Oct! January. ‘Swedish, [880 s St $5 
Aug Purchase | Do 1888 . 72 
Ine Dec Nonetill1920, Do Ln. 1908 ry 85 
Apl Oct, September Turkish, 1891 
».Trbte 4 97 
Apl Oct July Do E.T. 3 87 
Jan Jly\June, Dee.) Do Ln (1902) 4 | 81 
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16464545 A ris, Oct. Do Inscrioed  ¢ 
12790210 Mar. Sep. ws Inscribed 34 99 1C0 







962,649 Met. District Ex. Pref... a 8S 9: 
537,351 Do Assented Ex. Pf... &| 75 7 
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} 
| 
" > 
‘ sina GQ | 12475800 April, Oct. Do Ins., 1935 3 87 9 | MarSep P Draw Do Unified 4 & 63,978,526 Mid'and Perp. Pref. .... 654 6 : 
| ema Da ai 191840 3° 2 7 9 | 12073500\Jan., July Do Ins. 1930-50 3 62 4 |JanJiy Bet 4 Do Ln. 1906 § 72 3,860,198 Nerth Brit. Gon. No.@.. #100" 9° 4 
6.071, wndon County, 1920. . e 7 3,000, aren. July Do Ins.1942-62 4 9941695 Sere Do do 19094 74 2,422,485, Do &. and G. Pref..... 44).11 12 = 
6,561,664 London County, 
eee pence uit | ae: tay prima’ s | |e Ge Pee ements Pe 
| ons. Stock........ 1 ay ’ : 95 © Con. Pre’ ae 9 1 
pe De ‘ot london Dat. ge 101 | 17528932\Jan., July) Do do "3% 91 3 | Jan JlyPDwgorTuVencscela. 16,271,227 North-Eastern Pref. .... 44.0% ¢ 
14d 900 Deb. Stock, 1927-87. $.660.980/ April, Oct.| Do do 1853 62 ¢ Diplo. Debt 3 | 575 8 | _'700,000,N. London Pref. Con. .. § 199 11 
| Deb. Stock, 1923 ...... 73 | 92 3,000,00C' Feb., Aug. Do Ins.1943-63 4 98 10 | -——— ee oe —] 3,317,483,N. Staffordshire Con. .. 3 76 8 
i! ioe 00 Belfast, 1936 ..... ...... e7 ‘ 654,000 Jan., July quebec 1928 .4 9% 8 1 38% interest after 1918. 993,090 Rhymney Con. Pref..... 4/97 9 
Lak Better 1908 1 cscs EE 1,897,820 Apri ri), Oct. Oat ' Ins., 1937 3 8 § 2.172580 8 astern Con. Pret. -: 44/110 12 
} ease Bredford, hers “hls ot 8s 2.927 a0 Jan., aly D Ine, 1815 $ 1G 2 (Covrons Pavastm Annoan.) | $108 977'Ta® Vale Pref. Rick "8 8 101 
> ‘on Cor. Red. 198 92 | 7,939,000 Jan., July Do Ins., 19244 106 2 ae _ . — 
vane pent vn ai is 7 8 |86160 Jan., July Do Ins 1924-30 .. | AplOct| .. .. |Amst. Gold .. 4 | 87 90 INDIAN RAILWAYS. 
Hi XOSt08 Do 1925-65 ........... 92 94 | 4,000,00C Jan.. July Do do 1945 35 % 92 | Jan Jly .. -. Dutch Cts. ex z . 
i 1182.46 Cardiff Stock, Ra ns z 93 § | 2,090,0°0| April, Oct. Do 1940-60.... 33 94 6 12 guilders. 24 66 1 1,500,000! Assam-Benegal . 4 m & 
1} 1,38,000 Croydon Corp. 1940-60 .. 3 | 78 80 } 4,900,000) April, Oct. Do 1940-50... 4 100 2 |MarSep' .. ..  DoCertsofIns.3 77 €0 | 3°00 000\Bengal and -W, La iss 7? 3 
Ba Deby ID oon 3.) 2 § |StootolMer:, Sepia aries © 0 | Srey.) <>: |Bronch Ravens | 8 8 | Se to Beaeal Deoeatr (les ' 
om 8 en 1918-54... 3| 79 el (Union of) 43-63 498 100 |Jan Jly, <. - |. Do........3 76 8 | 500,000 sone Nagpur, L., Ged. as ‘ 
| 1,180,736 Huddersfield, 1920-40... 3 a $ 6,281,500! April, Oct.\8. Aust.,1916-36 4 1€0 2 | Jan Jly - Italian Rates 4 953 741) 5 090 00 Barya tt! — "1. lee 5 
§00,000' Hull Corp. BStock........ 2 | 1,581,100 April, Oct. Do Ins, 19244 100 2 | Jan diy; .. -- |Prussn. Con. ss 7 _— 000 Barm ne —— K - 21 % 
980,000 Leeds Corp. Stock, 1sa2.. 6 a7 2'517'800\Jan., July Do do 1939 3492 4 | Apl Oct .. ee Do 3/77 S$ 300000, Do Den log ‘or 
do . 3 | 764 84) 2,397,160. Jan., July Do after 19163 74 € | Qrtrily., -. |: |U.B Ln, 19854 112 6 101 
} 1s 3 Leicester, 1954 Qt” 3 | 6,913,362|May, Nov. Straits Settimt. Py one “Doe Bk i A atin c| 174 73 
|| Bie $61,226,755 Leicester, 1954 .......... 12 ’ ’ ae eS — 9%! Do “ nuith .. 8) 2 
j cae 614,220 uve rool ae * 3) = e 1,095,90° Jan., July pee ee a y) =i 348,666 : » Meheutene hac. 41x tor’ 
| ] ancheater ee 29,9 93 740! 8. J | 17 
| —" Newcastle Red. 1936 . 91 3 | 4,156,500 Jar. July Do Ins.1920-40 34 ‘1 3 BRITISH RAILWAYS ong etn lian Ann. A 1953 9 a %s 
7 Stock 76 8 } 1,000,000 Jan., July Do Ins.1920-40 4 99 10: le ,900§ Aunuity B .. 8/10} 223 33 
| PB See rvmotch Rea Ber o™ 3 $3 § | Mate Mac” Rep -trinkdad Ion Se lol |__Onoivany Smanas aso Srocns. | 1708 Do @% + aharewurp pet |g 100 
| SS Ho S53, Co Clowna] «sams Do bike SE ae et 
ustremenc oh Mo: leat [oer moden: Jul| Boipesisars se 7 |—2—_Ne™® _ Prose | 14605, Bo trea "hay ig” 4 1 
4.752 SheMeld, 1968 .......++6 000, 00C do } lew Jeb. Btk a. 3 | 764 & 
i 365,090 Stockton, 1932 .......... 82 4 | 6,980,200\Jan., guy Do Ins., 1923 33 6 8 806,118|Barry Ordinary............ 175 72 } 7,000,000 Do 34% Scrip. Deb..... 34) 89 92 
hi 657,397 | Swansea Corp. Stock 89 $8 | 5,211,331 Jan., July| Do Ins.192949 3 eC 82 > 5 78 
ras Wet iam ; i sees SB 85 . "907" 853. Jan., July|Wtn.Aust.Ins. 4 100 2 1,196,122) Do Pref. Ord. 4% ........ a@ € 2,575,000) G. > lan Peninal. Gia ~— 
e BUED wos ccere . 40 10) 1 SUI scnowenuest eae . ! 10! 
1) HR 1.005,422) Do 1945... eee ee 3 | 78 8C | _ 750,000, May, Nov.| Do do 1915-36 3 91 93 an olan OS. srevees| 96 98 nese] peat bee oo =e, Tek 3 
Me oe Wh Red. 1921.. 3 | 77 9 | 3,750,000\May, Nov.| Do 1915-35 .. 3 | £6 88 | 4,279,824 Caledonian Ordinary ...... £05 1g d 
ext Corp 1..3)7 , ; 86 8 | 14,186,210, Do Pref. Con .Ord. ......| 66k 2] 1,025,669} De do B ....6/9-40/19) 204 4 
i 56,49' Wolverhampton Corp... 34 93 5 1,100,000) — Pee. po = = 3 2 92 14,186,210) Do Def. Con. Urd. ...... 20} | 2,701,450! Do Debenture Stk..... 4 (39 101 7 
| Subject to Stamp Duty. SSSeeee.. Suan De Se .:----* | 2.508.026 Do Def. Ord. No.3 |... 1 li 3,500,00| Do Debexture Btock... 34) 88 91 
2062 756 Bristol 34| 88 90 MDG, Be. | 17077555 Cen ee ee ccs! 2S of | ghartellSeinde, Band Del. A An.611) 174 3 
ae coccete Gm > 70 Centra’ ndon Or 4 . ) nnuities ...... 9/1) 224 
nn —— eee + * : FOREIGN STOCKS, BO — 3.240, 799 East Lenten Geen. eae — 7% 73 5, 10,00) Ma wha gone 44 110 12 
UT tthe nies | 642,000| Furness Cons. Ordinary ..| 42 44 adrasan ahratta | 
1,312,110 Leicester, 1919-44 ...... 3 | 78 8c {Courons Pavasta tn Lonnor v on ea _—- Cons, Cetinary eal 2% Set te : net earnings 1125 
52%,043,Manchester ............ 4/102 4 | Divs. Date of Meme Closng 6,106,270} Do Def. Ord ............ | 46 7 1,196, 600i Do De Fe . 4100 2 
S978 | Do 1988.» eeeeeeees 3) 75 8] Due. | Drawings. _____% Prices. | §'318,490 Great Central Pref. Grd. ._| 333 44] 1.000,000/Southern Punjab, Lid.: lise 67 
5212,961 Sheffleld, 1925 .. ....... 387 9 5,339,530, Do Deferred ............ 143 5 | 2,300,000) Do Cum. Pref. Stock . 4 | 914 34 
ly. Mr. $ »8p., A tne. Loan 15,362,886 Great Eastern Ordinary ..) 5245 3 600,000} Do Red. Deb. Btock .. 6 2 
| PUBLIC BOARDS, ae, i — . reraee -- 5/100 2 | 1,079,654\Great North of Scotland |.| 5? 9 | 2,900,000|Nizam's State—Guar. -- 5 158 100 
S327 38 Metrop. Water Bd. “B"16%) 6+ 5 :. Ja. Sly. yen," Dee.| Do 1886-7". . 1024 3} | 11,274,684 Great Northern Peet. Con.| 8S 90 789,600} Do Mortgage Deb. .... 4 | 91 95 
$379,752 Port of Lon, 3% * A’ 1929-99) 194 73 Ja. Jly. June, Dec. Do N.Ct.Ry. 5 102 3 | 7,516,452, Do Deferred S72 e 710,400) Do Regd. ........... = 92 
| Te nara acim Gear MMe Re Bete S [shictemareat tr cin Grd" ut a] agalwi stnan Rage |S 
| arc Pp. Do Int. Go and Ordinary Cons...) $1 10 Debenture Stoc 
"Bitoedtion BORD Ap Oct June Dec Bo Sr Bis. 98,10 | 0.000 Hull, Barnsley, et, Com eel __COLONIAL L RAILWAYS. 
» es . Puror Draw) DoExtrniLa 18,821,470 cashire and Yorks. Con , 
— —— Res. 4 | 87 9 7 113 —— een 
- gGumeldute 22 RGR MAT 2 2) Sens tae erehim se Ord tf i 
| x x Prices Apl Oct! » | Do Law3.é66 4 | 8% 5 3,753,370} Do Def. Ord. soso] 96 7 1,380,000 aie ona a 
| ‘ jactined 1G ity of), 1883 .._.19.54-8)10¢ 6 | Ja. Jly. B. Ayres Wer § {102 3 393,305! Do Con. Rights Certs... || 74 24 oan, 130|Betete ed em: 8. mS 
| oemfontein(C. of 47, Ins. Bik. 1g64, 91 5 | Apl Ont Feb., Aug.|P.of B. Ayres 5 |1024 34 | 11,259,282'Lon. Chatham and Dov.Arb 18 8 sat, 130) Butaloand Hurcadidh. 3 114 & 
| § |Bombay (City) Trust Debs. . a . ¢ Jn. Dec Puror Draw| Brazilian ‘83 88 SO | 42,890,095 Lond. and N.-Westn. Cons.\128 4 966°158 De E. i er, 54 33 
| ‘ |Caleutta (Port of) Debs. . .. .. AplOct, . ww | Do 1888. | 93 95 | 7,012,874 Lond. and 8.-Westn. Cons.|127 29 iti. doo. rae 
| $ Cape Town (©. of) Ins. Stik. “1908! 98 AplOct i, « | Do Bds. 894 164 74] 7,409,660) Do Pref. Con. Ord. ..... 884 94 _— — yy Ne «--snnes = 
| : Christchurch (N.Z.) Dist. Loan 1926) 107 10 Fb Aug) «» « |Do186....5 3 } 7,409,660! Do Def. Con. Ord. ...... 40 3 ye i wae Dt atk” : 9 2 
| {| Burban (Boro of) Ins. Stk, 19/51-3, 92 4 EE ae | Do Funding § 100 1 | 6'461,768 Metropolitan Cons...” 458 6a) yas ose pie eee D 6 SI 
fat London Cowp. Ins. Stk.. ./1954! 91 3 | My Nov | Do 1903 . -$ % 8 | 2,640,914) Do Surplus Land Stock..| 64 6 92000800010}0ans.th ete: mnt 
| Heimont ental 191/8-51| 60 92 | Ja. Jly.1Jan., 2 Jly.| Do 1908 . 27 9 | 3,235,000| Metropolitan Dist Ord. ....| 35. 3 in ta, Manse a ; : asa 44 
amilton (City of) Deba. ... .\1934| 89 3: | Fb Aug! Puror Draw} Do 1910 . | 74 & | 39,172,975 Midland Pref. Cony. Ord...| 602 °} cal Dein ane * . § 
| t Melb andine Mun. Insc. ..193/3-44 93 § | Ja. Jly. Pur or Draw|Chilean, 168 ty | 90 2 | 38,947,943! Do Def. Con. Ord. ...... 177 74) 262 330 a ‘lidated Deb.” : "8 
| Melb. andMet. Bd.of Wks. Debs. 1921 93 100 | Ja. Jly. Puror Draw! Do 1884 . 81 3 | 91578\336 North British Ord. Pref. . ls 3 gs 00 Do Algoma Breh.1stMi § 106 3 
{ qeibourne (City of) Ds. .1918- 20 2198 100 | Ja. Jiy. Puror Draw! Do 1887 90 £3 | 121000,821| Do Ordinary --| 388 3,] 168,000 Demerara Orig, Btoch =”. 35 36 
i elbourne HarbTrst Com. 1918-2196 8 | Ja. Jly. March | Do Goid ' ‘99 ‘ 88 $1 | 32,020,174|North-Eastern Consols ... .|127% 24 1160001 Do Perpetual Pret ? 108 
4/Melbrne. Tram. frst »Dbs...191/4-16 100 2 | Ja. Jly. Pur or Draw! Do 1892 .... 5 S6 8 | 2,034,400 North London Consols ....| 95 @ 7,200,006 ote _> : Bas ; _ il 
} Montreal (Cj ity of) Perm, Debs... 72 73 | Apl Oct Puror Draw) Do 1895 .... 44, 89 S2 | 3,594,650 North Stafford. Con. ....../ 86 & 100.000 De P von Mocti ‘ s " 4 | 88 Se 
1 5 Do 4) Stg. Cons. Deb. Stk. 1932) 93 § | Ja. Jiy. Puror Draw! Do 189 ....5 95 7 586,47 Rhymney Con. Ordinary ../175 £0 ene Sit a ection. 4 ss 
4 page Harbo ir B. Con. Bonds 1934102 4 | Ja. Jly. Com Jn.1909 Do 1905 .... 5 | 9€ 7 | 1,683,300 South-Eastern Ordinary ||) 91 62 475,985 @. Trnk.of Can Con st a4 3 
| Wonca c, Of) Ins. Stk... ..... 1939 91 3 | Apl Oct Pur or Draw/ Do 1906 .... 44, 90 2 | 4,182,960 Do Pref. Ord ........... 128 6 Tees ses DoGuarantecd a! cater 
] Chere Con. Re. Stk. Red. | * | 83 § I Ja. Jiy. Pur or Draw; Do 1909 .... 5 9 7 | 4,182,960) Do Def. Ord. ........... ee ea oe Do lat Pref. Btoc ***" gles F 
i € Rangoon Pore utt tt Ans. Bele. .'1935 63 § | JneDec|Puror Draw| Do i910 °-°- § | 8 7 | 5,192\500/Taif Vale Ordinary .......-| 743 55 2s30'000| Doan Den sie 
| £ Saka wo Cons oe Bi: -+-198/8-62 82 4 | Ine Dec November Chinese Goid . i eer ae 
| © Debs, bbe” frase £8 82 | ,uscam 1606.. 6 [101 3 | ~ ; aT "373,000, Do 2nd Equip. Bonds. 6 105 7 
; we ney ic ity | » Debs, 1894 . . 1919 97 9 1 Oct February | Do Gold 1896 § 101 24) _Dusaesens Stocks. an | oe bh P , & 41% tk 
me a eal 1929 89 $1 Massey January | DoG Gold 4 9 5 os a UD eee 5 pa Ferm = Stock... 5 “15 iS 
H Westy m( v Z.) Harbour Bd. 1925/98 200 Aug. June | De, Impe a es 100 | Ke ees 2 oon I DG y ae » Bicak : = ‘4 
| * Redeemable by Drawings. _ she eeiinenecesse Th 73 a Sts iid iz 
| 0 a8. “West. . 4 939 101 | $2544,000 Manitobaand ColL1MtS 11) 12 
Ine Dec not bfre 1914, Danish, 1897 3 | 76 81 | 4, 527, 725 Glasgow an 3 1 . : ; 
| FOREIGN CORPORATIONS. MarSep Pur or Draw Dutch, 1996, 3 | 78 81 | 11,367,441 Great Contral ... + NI ig £590,000 Mashonaland lst I Ghar > 
. Alexandr a(C. of) Sterl.4 ~ Bds.) 98 100 My Nov a e Rervyt. Unita ‘ 89 ay 15,236 63 Great Northern a 3 “80 : 904,533| Do Consolidated De! b. 4 92 4 
b ° Bahia (City of) Le an. *! 95 9 Api Oct, ,, ” De _ we St Ss Ti | 30°G71'064 Great Westen "77" & line a 192.000,0000nt. and Quebec Cap. 8th 6 137 40 
: 4 Bere OF) ona. 121% 613251 2 |Fnind(GdDeby | 19,888,749 Lancashire and Yor p-. 3 | 8¢ Bi | 4,007,381, Do Perp. Deb. Stock. 5 115 17 
4 bekenc’uie Le ISLS ...200..) * | G2 9S 7) = PY Ot) Bly Bds 44) 984 %| 5,869,602 London Brighton B gp. 44 118 15 | 1,951,800 Rhodesia lst Mort....... & 99 101 
; we B Arr ene Loam wl) | 855 Ohl ge Ny \Greek, 1881.. | 53 6C | 5,526,188 Lond., Chat., ete. 108 LL ai - 1 & 
€ Christ al ot) oon... | 2/8 2 Taproct, S % | DoRentes.. | 46 & | 39,022,314 London and 'N. “Wenera S141 2 11,200 Atlan. or Paul ee. & i 
§ Constantino (Coty Le | ol} 4 6ija ty, » « Do Mon'ply | £2 4 | 14,349,147 Lond. and 8.-West Cons. : 80 Minneapolis e Faul,cte cee 
Copenhagen (City fn 1% 9 "| 81 &3 601,278 Metropoiitan .......... & 8 
|  pembawen City of) A *| 9800 /je eu) ay L2iL és Metropolitan District 2S] AMERICAN RAILWAYS. 
- § Do! onda ¢ nh 1887 coves] * | 84 7 43,535,440 Midland ................ 24, 674 241 The leading stocks in this group wilt be 
; § Gothenbnr I me is teens =e . z 16,117,326 } North — beogeectus : ee + found qnoted in the Stor mesiete. 
elsinet e202) 1900.0... a 030 North-Rastern.......... ———— 
gt Helsing nip pat t8seewesens joel 97 9 7 ! | ag 8 North Stafford. ~31% 7 Present Name. Sa clowne 
| ; Mexico ©. of 5, Beri. Bade’! ; ° : wD <4 | 4,342,440 South-Rastern Perpet... 5 124 6 Am vont 13 Prtons 
: Oteviden (Cir. on | ’ 5 —* 
§ Moscow (City of J Red. Bde! .. | 96 8 — a haters 
ity of} Loan, ts00 Atchinon, Topeka, Prt !i00 (i04 § 
‘aso m (City of) Bomig es] x7 ; PREFERENCE SHARES AND STOCKS, WITH Petr os a0 Aten wo re co. 14 6 
1 ran ory a eee ‘yes7l1i¢ 12 Divipgsps CoNTINGENT ON THE PROFITS e 906,300 Do 4% Pref. Sta. Crta - 32 4 
‘ Rec )Ster. Bonds i9i/9-38| $2 34 oF RACH SerakatTe YsaR 116348200 Chie Mil. andSt Pan Pf 100 |108) % 
: % Do (ane te (Ci ty of) Bonds) - 88 90 tT aT % 1 | 11,243,200 Clev.and Pittst g Gtd7Z 50 | 83 86 
: © Rio de Jax te seseess 89 91 1,000,000 Cons. Pref. . € 1&6 & } 10 000,000 LIL. Cent. Lease I nes aie & 8 
6 iden aneir Fed. Dist. of)| * | 93 § ian Pref. No. L.. ¢ (92 101 | 124540700 National of Mexico Prf {ioe 23 
\ 6 dao Peat, %t) Mt. Sty. Loan..| * /y90 2 eee] Do No.2 * 4 8 160 | 19,714,286 Pitts, F WayneandChiec. 
§ Tokyo tony 2! si La *la7 9 —$$— $$ oe oe saveitihle 4 |92 100 » ae ae ‘Opa ne ‘7 
| | “25210985 Do Convertible |. 7.: ig ae Ooms ; i 
t 8 Yokohama alc. of 5 - ao onde ®3 6 | (a) Subject to redemption as determined and 8.-Western 4 (93 100 | 272672200 St Pret 
md 4 ba! | loz 569,300 U nion — 3 
) * Redeemable by ai 'Cée o 3 and othe in advance by the Minister of ee eden No. agers ‘ [93 160 SS o'r Wabash 1 } ° F 
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COFFEE.—Public sales ruled steady. Futures slow. March, | Electros, {67 10sto £68. Sheets, £8 Le 
sold, 443 6d; May, 45s 6d; July, 46s; September, 46s 7 £20; a. Feorcary sold, pe Marc! : ta ea 
on -—Pepper firm, with a fair demand. Black ingapore, May, £18 12s 6d. Spelter dull. Ordinary brands. “Febru 4: aad} 
e ae to April- -June, sold, 5d; white ditto, 8§d. Penang | £21 10s, closing £21 83 9d to £21 17s 6d, as to ary, old, 
white, 7 | easier. Cleveland, cash, 51s 5d. Position. Inua} 
JUTE flat. Native first marks, February-March, sellers, £31 10s; 


and March- “April, £31 15s. Tops of ditto, February-March, sold, 
£32 15s. 








LONDON CATTLE MARKET.—Fr; 


RUARY 5, 
- Sunde theatre unsettled. Standard crepe, spot, and British Animals. oe 8 Ibs sinking the offal. 
ebru a 
pa sid. F a eee 2s 6d, 28 5fd, and 2s 64d; July-December, | Interior beasts......... eecvccedse 3 6 | Prime sheep .. a i 
all ara, spot, 3s 14d. meme: Ms < scdhnseendlieaes : 5 | Eotecior tambo «4... sere a 
quiet. Java, net . | Prime ditto ...... Sasbaesedetete iddling ditto . keke 
wind Seat. May vs a er January-March, sellers, £29 5s; | Inferior sheep ....... pre teaed se BENE GID ocsc.cee..c.c ee 
9 183 | Middling ditto....... ion ninele - 6 6j| Calves, First. acdc a 
SHELLAC lower. March done, 75s; May, sellers, 773. | woes Se 


LONDON POTATO MARKET—Froncan, 











oe ge rae a easier. Cash closed {£185 5s, and ae Per Ton > 
months at /1 10s “nglish ingots, £186 to £187. Copper | 7; . Per Top, | 
Sleeeiee *.cccteseses este TE IE ys svc aveviceus = 
declined. Cash closed £65, 2 and three months at {£65 Ios. Bedfords ‘eowekdsiueesemiue £5 2 6| King Edwards..........**" ae 
— astatahincmesinenicnateattaestanen A RRR BE on - sre come ; ————— } 





Commercial ‘Times.—Weckip Price Current. 


The prices in the Scliowing list are revised with the assistance of an eminent ' om & each department. 
LONDON, Faipay. iDYE STUFFS, i 8 




































\ 
4 » 4 |METALS—B. Copper @ 8 & s /ROSIN— a s @ TALLOW-—per cwt— 
ARROWROOT-perib s d s d Galle, China..per cwt 60 0 0 a (META aT parton 79 S 79 10 American, common 10 G 0 0) Australian mation, eeatl 
St. Vincent,com.tofn. 0 3 0 4 Japan.............. HE — ——\pe 70 0 1010 Fine ....-seneene 16016 6| _ Do beef... 301! 
Bermuda ........-.. - 18 8 9 Turmeric Bengal .... 12 0 12 6 | eects Govenel 9300~ TOWR 20.0.0. ee 36 4! 
@ 9 0 9 Madras, finger .....- 16 9 16 0 | Btan ndard -.....cash 0 00/0 | each, ger owt........ 3 9 27 6 TAPIOCA—per r Ibe | 
Outeh, ord. to fair.... 30 0 35 0| Bars, Welsh Ports.. 710 8 0 Ses four........ ve 9 12 3 BI air vei WEA & 
0 6 0 Staffordshire Bars, ‘SHELLAC—per cwt— ES 6 m6] B 
Bee Bras perton fo 18 ig | qubirwembond ------ 618 6 16 Orgnge, Aree mart gO 9 90 8 | Archangel... Be BE 8 
-s-.--..perton 1010 12 0 @heeta.............. 16 60 nd, fair to fine 85 ¥ ° sSeaseaiee 6) 
0 62 0 Fustic, Jamaica...... 6 0 5 § Hoops, Birkenhead 70 0 0 |Garnet Lac AC...... 78 0 0 0 TEA—duty 54 perib— | 5 
8 oS) ee Weed. re ~ rt eed a et BE Ee ry Bee . 
sescoece ; 0 good ., 
0 70 0 ood, Campeachy 8 8 0 0 Welsh i. 6 5 10 ‘Spot TN quiet value... 77 77 6 CG 0. Fine to finest ....., 810 Hi Cc 
0 62 6 _eaauee eeeeceece ° : é 5 Do Mdlisbro., f.0.b. bn 60 h value ........ 76 0 0 0 Souchong, common ., 08 tal 1,380,000 C 
—- yaeqeccseons 6 1 : ° Scotch p iron, cash 679 6 0 |May >  sessbess 790 «0080 seen, te Snest, 6 i¢i 776,400 I 
660 ped _= eesonnes 10 Cleveland, cash . ee ae Ge eee Bt. 0 0G gated Orange Peles, §00,000'G 
0 2 0 | pang Ceylon ...... 810 9 6 Hematite, cash “96/9 oo TN. waccesesans . 39°0 rupees mene =i oo) oan 7 
|/ELEP f il Lead—Eng. pig p. 201 20/0! CCigue- (eeuted Uprs. ........ 0 &! 118, 
: . § \Soft, 60 ccusek “ BO Quickel ver, per bottle, 126 19/100 China—Tsatlee, Supr. 0 0 0 9 “Pines. uae bad Poe | 
0100 0 |ELAX-perton cit. #2 @ 8 first hands ........'7/100 (/0/0| #avemuepbans .... 1 & HO Young Hii j 4 fl 2 00,400. 
0 65 0 |Biga Z - 2210 28 0 Spelter, 0.B. 16 | Qanton ........000- 10 6 15 6 Indian end Oeyiona. 0408) 1 2,785 
& 76 0 |Pernau D. . 3010 3015 Tin, English ingote ..185 6 187 0, Tussah i. an and Ceylon— $614,220 | 
2 0 |Potrs Bejeiakv coveee OB 0 38 10 _ i vo ART ns ‘| Sool" 38 8 ape ‘annin + ta) are 
hs ndard, cash... .185/5 IOGOM ....0--..022:.0 ; 6 a 
9 FROIT—Perowt. Duty, mip n-plates, ‘per box— Tene sisi felis 37 § 1p ¢ Phen Poroeooa. 4 ai) MMMM conn 
es ea 310 38 0 ice g Loans. 19/30p, | \Orgnnsine Mid. nd 00 00) Fine. 2 To Le 3 9 
6 5 6| Papert. +++ 23 € 31 0 Antimony, Regulus». 2710 29 10 SF1C#S—Pepper, white—per Ib— Finest 22202222022 16 at) 460,698 
068 0) oot: OLL8—Fish— ON pererders 8 0 Pekoe ee i 1454, 752: 
0105 9) Patras 0 27 6 Sperm crude p. ban 2) 0 24 0| Singapore,fairWhite 0 8 Common... - Ome ae 
“Destordtotowmd s 9 72 9) Amalie gS Wine enene 2 gE] Beieguer 8 Eke Geseimedion asa 
Suis totes. 71 6 8 OG] Pyrgos, 4 case 6 23 9 Beal, pal raseseeeee = ; * ; mento........ @ 2 0 2% Common .... 08 08, 42 
av.c.f terms 61/6 9 0 DO _VOG........ scenes . Cinnamon—ist 14 18. Medium useful . 0 a Ou 
cit foaLs— | Save 6 32 0 —e seeees = ; 3 3 | 2nd FB 8 Bl Be eccccccccsccuss 1013 
rae th, ll 114 eeeoecesense ' Do trd 15 1 6 Finest cecccccccocese 16 20 
ae 6S 8 & Patent we 1 0 oe net eS oe | Do 4th 11 1 3 TIMBER—Timber& Hews ome 
Tartario, i. siins'22 2 TY Ty Bae ecco 25 0 28 0 Brown, English nkd 20/00 9 0 ‘cassia Lignes ........ 2 bf at Oe Memel Gren. lond 80 010 | BL 34 
Berean cs hth Aged Mee eRRe wa: 9 xe 9 Cborkamnea Me... Bis ot 8 Ogre G59 64 pict Pie finer te! | MS 
cosccccescee , encias, halves .. x 3 * | 312,110 
aig fen, arb AES GE “Domo 3 $B 3 mma Onis: 9 9 8 okeeebcccei= = | * 1S commer erretie | Ma a 
onia, carb.,p.lb. 0 33 0 4 300d to fine...... 3) SS eee Se 3 | Cochin, cut ........ 60 @ 80 0 neat aieeatid 140 vid ¢ | 978 
Muriate, White.ton 27 9 31 9 gugnage 77°" 0 00 pais (haga) 0-2 a 38 Do sinall rough'-. 28 9 30 0 Baltic oak... a tig || A291 
 celanaa 6 15 0 Se ceed 23 0 24 0 _Do'Rnglish........ 6610 0 0| ,D0 washed ......23 0 25 0 Indian teak... 16 | PI 
Arsenic, lump, perton 23 0 . . ain... 0 30 0 Petrolm. Oil, per8ibs. 9 8 0 2 3 ngal ... wl 2.2 8 Dene nae. ist ou wet. im 
Powder ....perton ie § OE S| Medium..........-. 32 0 36 0 , Water-White ...... 0.9 0 0| Japan FS 2 0, Norway, Petra. std al0 tai | | 038,75 
Peart do Von: nom | Good ...cc..c0220: 3 0 45 9 Ol Oakes Lned. ding. |.) 5 Mace sios...--“porib 1 9, 210, Bwedieh, good... -. 1st M8 |) Mmm BEAT 
Bicnshing powde. p.tn. 60/0 66/0 |, Fime ..............47 0 57 0 ,Derton .......... 2/26 F126 Nutnces good | Common ........ 8 8 Ten 
yr 5 17 10 Bo Oranges, Vai a =o 2 eee. oo? eal usien 0 a 3 ef Beuien......... - i 1 Bu | IND 
Do powder so: Wal 0 0) grip OTGMAIT ons BGO eet, La Plata spot, fom Onillieeperewt 1... 42 6 87 6 | Finland ones OB __ 00 
0 8 ae nnn. 0 0 0 0,  Bombay,pr. 416lbs KITS om,» yal day etd Do ghd... 0 Ht 5 
[ wider. 94 0 95 0 Lemons, Palrmo, p.ca.19 0 23 0 Calcutta, pr.410 Ibe Feb Mar, 47°C Jamal per liq. Do 3rd........ 410 88) len 
” “+ && 9 fe ~~ \peeneate 0 44 0 » Black Bea. 0 0 8 0 to OP. 2 6 1s a. 1210 0) § |Aucki 
Iodine dry ....peros 0 9 0 9 Messina... 12 0 28 0 Bape,Cwnpre,br Mar Masinut)8 0 fine marks . $6 8 6! American Sprace .. 1010 19 ¢)  Bioen 
Nitrate of p.tom 11//0 11/20) Malaga, cases ...... 0 0 0 0 PORTLAND CEMENT— pooward also 1% fio Pitch Pine Pianks.. i¢ 0 2!) 4 | Bomt 
Potash, bichrmt. pr.lb 0 9 9 Nute—Barcelona,p.bg.42 0 45 0 Best, ver ton delvd. 36 0 41 0 i. proot : . : 2 Staves—Baltic, p. mileage Stl lo 
z au 
Prominit, cia: ¢ 7) Hoe Pecstburg, ayer S18 $$ "auernyorcwe— pening ia pet oot dh TOBA es 4 a vt | AM 
Do Foreign ........ 0 5% 0 6 Manila, fr.curut. spot 2210 0 0 Australian, finest ..1(9 0 116 ¢ ari Te bint Dee pecot cal. Duty 58-414 peri s ¢ «Bast | 
Sulphate. . [pet toa dng 1100 N. Zealand dock fair 24 5 @ 0 , finest... 0 0 0 0)" y696 r gallo is ; Maryland and Ohio, | | ia 4 (Bam 
Gal-Acetos per Ib 42/0/0 44/00 JUTE, Native first. om eee... 0 0 ; G 0 | ee " 0 BB vicinin as ea : | Ham: 
Bicard. per ton 46/126 6/0/0 for shipment Feb/Mar 3110/0 | Dutch creameries ..18 0 128 0) igo neers 6 tofine.... 0 914) Ho 
a Coir yarn good tofine 22 0 29 0 Argentine finest ..110 0116 0 1900 i“ 0 2% VGommon 08 1¢é 4 Melb 
als.ex ip. p.tnaae0 2100 °C ny Stee fF ES Russian, finest ... 0 9120 0] ieee cs. 5 92 nen or | ¢ Melb 
sercccresecese ay orman eeeecece S822 O99 —_ 
opeoscsccses 10 0 i 0 HIDES—per Ib— ed sd. Danish ay .-..-. 118 0 126 @ fom ira, ot. dy:pd. 12 ' . ; Common to fine.... + aot wit 
wad eaie ten Ss 27/10.0 Balted Australian .... G 8 0 9 — Britny, rolis, ds ib 13 0 16 0 Spits at deny duty pd. 00 0 0 fie 5 Mont 
cenit , West Indian ....:. 0 54 0 84 Bacon.sngd. —Wirfrd. 64 0 80 0 Gorman onitite ”. 88 6 0 cflumbian § 24 4) Do 
Sal inine— | Dae vs seerseereee 0 8 0 8 Limerick .......... 4 0 80 0 -- amaa JAVR ....eeeeees mat § tag 
oward and Sons, BEERED. sactocccncce 0 7% 0 Continental ........ 64 0 76 0 SALTPETEE— Turkey 9688 4 Pret 
per os vials ...... 1 5§ 0 0! Oporto ........... 7% 0 Canadian .......... oct aw el 0 0 Japan 9518 34 quel 
BEEN assinaséecos 1 34 1 44 Dry & Drysalted Oape 0 9 0 14} American .......... 64 0 74 0| Buglish refined .... 0 0 0 0 Latakia.. 60? ; 
German Manfactre, 1 1, 0 0 Madagascar -....... 8 015 Hame—trish ........ 108 0 124 9 SHELLS—M.-o-P. per ewt— Catan «0-0 ss acim 10 8 8 5 ane 
ot pan woonee oS and Central American.. 9 8% 0 15§ Oanadian .......... € 0 & 0 Manila, bold... 212 100 14/0,0 Borneo sud Sum $718 S [Sask 
phate Copper, p (SC 22150 Buffaloes, Singapore.. 0 6 0 74 American -....-.... 0 7) 0| Maccassar ........4157/6 17/00 German ....--------** 818 ¢ 9x 
B nccccccesere 0, EUEIRE cactidences - © 5 0 9 Lard—Irish bladders. 58 0 69 0 Paneer 212/0/0 16,0/0 Seedieaf......------+- 1668 & Toro 
Sulphur Fiour ...... O10 6180! BL... & 61 Do kegs...... 58.0 0 0| W. Australian ... 212 17/6 14/:C/0 Havanna ......------ 9484 + Wea 
a ion i so ees ng, 9909 Market Hides Kngiish | | |. American pails -... £5°9 85 5) Bombay .......... 81716 8.00 Tre rnevn ae ae 
casennentons 3 0 0/|  SofOlbe.......... 0 | G 7 Pork—perSlbs...... $ ¢ 4 6 SUGAR—per ewt. duty 1s 10d, 06 Greek .. vib ae 2 | FO! 
OOOHINRAL me St CES SEE: dheinacteivens 0 £§ 0 7 Beef—Argentine,prélb.2 9 3 8 Brit. W Inia” polarisation. 3 Cigars, duty 7) ver wo ttl Tie 
N— eH 88 HOPS—English, 1913 86/0 10/00 nos cnniehinins 4 4 410 Cryst pa ia, syrups 3 ; es 6 TURP'NTINE, p.cwt om § Bah: 
oe ee 9) cae o| Foreign, 1913......5/10u 14/14 Cysree Siam -----. & 0 72 |, Surinam, crystals. 30 0 8 WOOL Rnglish--pe Bis 343s 5 ak 
Best Wallsend .... 0 0 0 0 INDIA-RUBBER—ib— Gouda.............. 46 0 74 0 \Penang,@r.andwhite 0 0 0 0 oa 3 0 Be Hi 
pRUGS— Para, fine. hard, spot 3 1, 0 0 Eng. Cheddars .... 74 0 8 0 |, Netive sieobows cooee 8 8 ; ° Do wethers.. 13 ; ie WB 
Aloes, eee Lp ows & 6 6 0 INDIGO—per Ib— United States...... 0 8 0 0 Natal as 8 . a Kent fleeces. ....-- 13 } 4 Chr 
ne.. 33 0 42 6 good red Vio- Gloucesters ......; - 08 60 9 0 8 8 south Down ewe. . wi § Con 
Shins, star 6 11 9 66 es Wilts, loaf eee 0 0 0 Hi : ; ; ; and wethers...... 18 ¢ BS 4% 
ee 9 22) Mid.ord.Vio.to good 8 38 ge_per 120— French 2 0 18 0 Jave ahost ..--777729 3 19 6 Soe ga ee ‘ 
wees e ee es 2) Lowto en. ee ; | Ouba, Centrifugal... 10 0 10 14 Colonial~per 24th o 
Bask. 7 5 } 0 Madras, leaf,good 2 2 2 6 ee ; rian : ? $| urix3p—London—_ eto... iu 3! ane 
Senet ene 0 Ok 8 Se ee | 8 Ol Bee a .cccene, ll 0 14 6| Yellow we 14 0 0 0 «— GoCune Rrerage.. 19 1% § Lin 
SNe ee Ceyion.. 3 9 6 2 Nurpah.ed-midtogd. nom Egyptian .......... 76 9 No.1 ...... 17 1440 0 avr tofair 13 3) 8 Mes 
ib Low tomid......... 16 24 Bossian............ 10 ° No.2 ......17 4% 0 0 redavr. 110 1% 5 
---perib tv 3 3 1 0] grepulated i ie 3) BSW. imi? ; wo 
D eteinbaoen eal 4 6  LEASRes per nl 2 FLOU R—280 Ibs Crystala, whi. 15 3 16 3 Greasy average 01 i! ‘ie 
ag pe 850 Mixedtannage, ® Town households .. 28 0 0 0) weeeceeee le 0 iu, & peared vt. 1 + 4 No 
Olibanum, drops .. 16 0 45 0 Butts or Bends .. 1 6 1 $ RICE~—Rangoon, open ucemae— B reaay average * it § Ose 
eens 22 6 6G 1 Brome Hides... 1 $ 1 8 Moulmetncrs--es 80 8 3 Austrian, prompt 2.7. 33 $30 oF Cape, Seoured super 1) 1 4) Mi gs 
eesesese sees ? Mocceomeeccee BS GS § ME f... s av ° ’ 
Psp rc, 8 Sb Ol Rast Kips -... 010 1 § Necransie....... sooce AF 7} Brench Loaves papi 1 oo 8 8 +o us sae 
Bi Guseia <i t 3 % 8 ae i : | os ; 74 7 2°3 German Gran, ready 11 54 0 0 Batal—Scommm "4 im 6 Ba 
dabei 43 $3 femtaetien bf iS som Stren Gatey tin A onpebeet ere 1 1A) MS 
t, 18 oo ’ ” i — 
Or ccccas 418 S$ Bennet cs bat onan ec * *| eee TO 
cose ‘ \BEET : 
Senna pods .......... 1g 2 1 Bars Gd ..- OU 1 2 Scank cadictinn it 876 prompt ...... poe %0 6 bo coarse --- om 
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BRITISH FUNDS, &c. _ 


be. Doe Name, 1s. 
‘onso! , red. 
5 Seneels eet Mar. 2. 
2%, red. 1 
. By, Ted. 1908 
--xchegr. 
“guar {rian Lad 
yen. Joly % Local Leone 
., Rept... Exypt. tore Gtd. 3% eo: 
Oct.. Greek Guar., 1898, ag i 
ave Joly. Mauritius 3% Stock, t 
Nov.. Transvaal Govt. 3% 3% Stk.| 9 § 
x4 Ang. Turkish Gtd. 4%, 1885 ..(1c1 3 
April, Oct. Bank of England Stock|2s2 7 
Quarteriy. India Stock 34%, red. 1931 9l¢ 3 
Do .. Do Stock red. 1948| 7 § 
Do .. Do Stock 27, red. 1926! ? 
Joe., Dec... Do R pee Paprr. 34% bes 68 § 
CORPORATION STOCKS. 
(United Kingdom.) 
Pres Free of Stamp 
~ m Duty. Pe ae 5. 
tropolitan aes 1929.. 34.09 2 
ane a 88 so 


47% Do 24%, 1919-49 77 
Feoty 604 panies County, 1920. . ° 70 
716 Do 


000 Do Cons. Stock... 
ee oot Corp. of London Debs... 92 101 
1,642,900 Deb. Stock, 1927-87... a 7 
1,280,000 Deb. Stock, 1923 4 
1,496,000 Belfast, 1935 . 7 9 
3,660,000 Birmingham Corp. 1 1946. 93 5 

835,10° Blackburn Red. 1930 .... 3 
1,940,639 Bradford, 1945 3 
1,414,467 Brighton Cor. Red. 1946. 
1,620,610 ee 3 

033,08 Dol 
time Cardiff Stock, 1935 93 
1,380,000 pegdes Corp. 1940-60 . 8 

176,400 Derby, 1920 3197 

§00,000 Glasgow, 1925-40 Cc 

$20,781 Hastings, 1915-54 
118,73 Huddersfield, 1920-40. ... 

600,000 Hull Corp. Stock 

150,000 eo Corp. Btock, sa. 


1 206.783 Leicester 5 
£614,220 Liverpool Corp. Stock . 
4,838,728 Manchester Red. 1941 .. “3 
500 177 Newcastle Red. 1936 . 34) 
2,604,814 Nottingham Corp. Stock 3] 
996,558 Plymouth Red. 1942 . 3 | 
pe Portsmouth Corp. 1906-7 34) 
460,698 Reading Corp. Btock.... 3 
144,732 Sheffield, 1 
365,090 Stockton, 1932 
657,397 Swansea Corp. Stock.... 
1,803,422 
45,890 Wigan Corp. Red. 1921.. 
56,49 Wolverhampton Corp... 


Subject to Stamp Duty. 

2,062,756 Bristol 
725) Do cnet cen tine - 93 5 
1,312,110 Leicester, 1919-44 . 
3,235,643 Manchester 
895,978 Do 1928 
4212961 Sheffeld, 1925 . 

PUBLIC BOARDS, &e. 


% 327,399 Metrop. Water Bd. ‘B’1934) 68 5 


379,752 Port of Lon. 3% ' A’ 1929-99! 75 
BRON? Doty “B* veces 108 100" 1 


INDIAN AND ‘COLONIAL 
__ CORPORATION BONDS. 


8 5 
91 93 
$0 92 
76 8 
92 94 


5 
80 
Q 
2 


¥ Closng 
2 Prices, 
5 Auckland (C ity of), 1683... .19)34- $)10t 6 
loemfontein(C. of 4% Ine. Bt. 1964; 91 3 
§ | Bombay (0 ity) Trust Debs. . aoe s 3 
$ \Caleutta (Port of) Debs. ..... 
; Jape Town (C. of) Ins. Stk. “iioss] 94 
6 |Christch urch (N.J poe Loan 1926! 107 10 
ban (Boro. of) Ins. Stk. 19/51-3| 92 4 
Rast London © owp. Ins. Stk.../1964) 91 3 
tiEdmonto m Debs 191/8-51| $0 92 
§ Hamilton (C ity of) Debs. ....\1934) 89 3! 
: ohannesburg. Mun. Insc... .193|3-44| 93 § 
Melb.and Met. Bd.of Wks. Debs. 1921/93 10¢ 
; Melbourne (City of) Dba. .1915- 20 298 100 
§ MelbourneHarbTrst Com, -191 8-21| 96 8 
4 Melbrne Tram f'rst., Dbs.. .191 4-16 100 2 
Montreal (( ity of) Perm, Debs... | 72 73 
j Do 4 Rtg Cons. Deb. Stk. 1932 93 
Rago Ta ir B Con. Bonds 1934 102 
toria (C. of) Ins. Stk......./1939 
ebec Con. Reg. Stk. Red. . 
d Water Board Ins. tk. 1935 
| Rangoon (Port of) Debs... .. 1938-52 
: 4 haskat Moon Con. Stock ....196/1-6] 
. 1919 


5 eae, (Cc ~t De bs. 1894 . 
prot Debs 1929 
Testy: wt iv Z.) Harbour Bd. 1925/98 

* Redeemable by Drawings. 


FOREIGN CORPORATIONS. 
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a (City if} Ste 
ty) Janeis 
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sine Dist. “él | 
Pui ot uty of} if) Gd. ta . 


obey +} 
b Tokohamale of B Be 
nds 192- le eal . 
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by Drawings. 


THE ECONOMIST. 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 
Pra pm Divideods| Wome 


2,045,760 Jan., Ju mm B.Col' mbia Ins 
Aras i Jun.” July Can. Dom 
oe. e22 Aan July Do 1938 
April, Oct 


3 | 


ee 


hasan Feb., Aug. Do 
1,076, 100 


do 
Feb., Aug. Ceylon Inschd. 
2,850, 000 May, Nov. Do Inscribed 
1,099,048/ Feb., Aug. Jamaica Insc. 
oslo Aug. Maurits. In. 1937 
758,700 M Sep. Natal 1919 . 
3,026,444 April, Oc Oct. Do Cons. Ins 4 
3,714,917 June, Dec. Do Inscribed £0 
2,178,800\Jan., July Nwfdind. 1941 87 
9,685,800\Jan., July N.8.W., Insc. 4 C8 
16464545 Apri, Oct. Do Inscrioed 
12790210|Mar. Sep. Se Inscribed o 1€0 
12475800 April, Oct. Do Ins., 19353 87 9 
12073500\Jan., July Do Ins. 1930-50 34 $2 4 
vag Jaks Ju edinsgaag ep 
an., July -alan 10 1 
29296302 May, y, Nov. Do Insc. Stk. 4 = 1 
17528932 Jem. July Do do 3% 91 «3 
9.659.980 April, € Do do 1945 3 2 : 
3,000,00C| Feb., Aug. 


2 
bane” ema 


; aus Do Ins. — : 
an., July ebec . 
April, Oct. Do 


000 
820 
499,700 Jan. Say 
000 
Wh] 
00c 
or 


~ 


Ins., 1937 3 
neensiand 41 
» July Ins., 1915 4 
iw July Do Ins.. 1924 4 
Jan., July Do Ins.1924-30 
Jan. July Do do es 
0 April, Oct. Do 1940-60. . 
,000| April, Oct. Do 1940-50 ... 7 100 
.213\Jan., July Do Ins. 1922-47 3 8 8 
,000 Mar., Sep. South Africa 
(Union of) 43-63 4.98 7 
281,500/ April, Oct. 8S. Aust.,1916-36 4 100 
581,100! April, Oct. Do 3 
517,800\Jan., July Do do 34 4 
2,397,160\Jan., July Do after 1916 3 14 é 
6,913,362! May, Nov. Straits Settlmt. 
Ins. 1937-67 .. 34 89 91 
1,095,90¢ Jan., July Tasm. 1914 & 20 4 93 101 
4,156,500 Jan, J 


. 


pad 


34 


PPP PO ~ 
2 
> 


83238 


> 


pp 
eo ee 


sa 

to San, July Do Ins., 18854 101 : 
Jan., July ~~ , 192146 34 95 7 
Jan., July| Do Ins, 1923 35/96 8 
a July} Do Ins. 1929-49 3 eC 82 
Jan., July|Wtn.Aust.Ins. 4 100 2 
‘May, Nov.| Do do 1915-35 34 91 93 
May, Nov.| Do 1915-35 .. 3 | £6 && 
\June, Dec.| Do = -- 3 | 8 8 
b\Jan.. + Jniyi Do 1927...... 3 | 9 92 


FOREIGN STOCKS, B BON NDS, &c. 


{Coupons PAYABLE t™ Lonpor.) 


~ Date of Closng 
Drawings. Prices, 


Qrtrly. Mr.,Jn.,8 | Arentne. a 
‘Dec. ™ 1884 


»@ 
Ja. Jiy. June, Dec.| Do 1886-7 .. § 
Ja. Jly. June, Dec. Do N.Ct.Ry. § 
1 Oct March, Sep.; DoTrs.Cn.'87 5 
Marsceum } March, Sep. Do Int. Gold 4 
ap Oct June, Dec.) Do Stri. Bds. 
no Pur or Draw) DoExtrniLn 
. Jly a we + Res. 4 | 7 
ADI Oct; ws os 


4) 8 
AplOct| . Do ro! 655 4 | 8s 
Ja. Jly. B. Ayres Wtr 5 102 
Apl O-t Feb., Aug.|P-of B. Ayres 5 (1024 34 
Jn. Dee Pur or Draw, Brazilian ‘83 44) 88 90 
Apl Oct, ,, -. 49) 93 
Apl Oct , 75 


Aug 
MN, | Do Funding 5 100 
Nov | Do 1903 .... | 
Ja. Jiy.1Jan.,1'Hly.| Do 1908 | §| 97 
Fb Aug Puror Draw! Do 1910 . ey 
Ja. Sly. Pur or Draw / Chilean, 1888 4 

Ja. Jiy. Pur or Draw! Do 18864 . 

Ja. Jiy. Pur or Draw! Do 1887 . 

Ja. Jly March Do Goid hed ‘ 
Ja. Jiy. Puror Draw Do 1892 . 

Ap! Oct Puror Draw) Do 1895 .... 
Ja. Jiy. Puror Draw) Do 1896 .... 
Ja. Jiy. Com Jn.1909 Do 1905 .... 
Ap! Oct Pur or Draw! Do 1906 .... 
Ja. Jly. Puror Draw Do 1909 .... 
Jne Dec Pur or Draw! Do 1910 . § 
Jne Dec) November (Chinese Gold 


| Loan 1895.. 6 |101 3 
Ap Oct February 


pee 


| 


Name. y 


100 2 
1024 
/102 


fn? 
_ 


a 


26 


Bes 


Se siaglllccnenats 


n 
3 DS OO Or A ON DO OOF 


5 | Do Gold 1896 Slot & 24 
arSe anuary 9 Gol 
00 | FbaAug. June | Do es 5 (ee 100 


Jne Dec not bfre 1914, a 1897 3 | 76 81 
MarS8ep Pur or Draw) Dutch, 1896.. 3 78 81 

|Egypt. Unifd 4 106 2 
Api Oct ov. Prf. 89 91 
Apl Oct 


18 8 
Ja. Jiy. 
Ja. Sly. 
Ap! Oct! 
Ja Sly. 


Ja. Sly.) 
Jne Dec 
Ja. Jly. 


984 Sy 


53 6C 
4 8 
|§2 @ 
81 &3 
| & 4 


|. Gol Rentes4 | 854 74 
| ealian erst 6 |llé 7 
Ja Ster.. Es. 4 


arSep bfre 22) 
Jue Dee none bfre 20! sane 
Api Oct March, Bep. Mex. 


Nov 
Ja. diy.) 
Ja Jiy ” 


(a) Subject to redemption as determined 
notihed in advance by the Minister of 
Finance. 





FOREIGN STOCKS, &c.—Con. 


wal ea |”6~ lh. 
_Due. Drawings. Heme. pune 


Mar8ep Pur fm Prps Ruast om 9 ie 

My Nov pa Do 1859 . 75 

Qrtrly. Jan, July Detonh’ 
Bonds L. 


‘4 
y. Jan, J Do do IL 4 
7. Jan. Julbo a IIL. 4 
rly.| None fix Do4s® Rentes ¢ 


yNov) Angust Nic. Rly.) 4 
Grice april Ses. Do’ m 
oy i 


Do Bonds... 
y Noy Nonetinsens Do Loan '06 5 
Jan Jiy Nonetill1919 Do Ln. ‘06-9 44 98 o4 
Fb Aug/Puror Draw Salvador Bds. 6 983 9, 
Ap! Oct Angust 8. PauloProv. § 
Jan Jy April, Oct Servian Unfd ¢ 
Qrtrly. None [Spanish4% Bds4 
Apl Oct) January. ‘Swedish, 1880 S 
Aug Purchase | Do 1888 
Jne Dec Nonetill1920' Do Ln. 1908 * 
Apl Oct September rye, 1891 


rbte ss 
Ap! Oct July rege, rhe 


Jan Jiy June, Dec.) Do Ln (1808) ‘ 
— PurorDraw Do Unifi 


Jan Jly 
Ine Dec April, Set. Do do’ 19094 | 74 


rly. 4yr Pun Pr Uruguay Bds. 674 
a pre un Pr Do Cons. .. sae 
Jan Jly 


2 
> 


SSBLRSSB 
o a7 


~” on 
Oe Meee Oo 


Fewmoane7erneraow 


Dwegor Tn Venezuela 
Diplo. Debt 3' 5% 8 


+ 34% interest after 1918. 


ACourons PAYABLE ABROAD.) 


Apl Oct 


Aust. Gold .. 4 
Jan Jly 


Dutch Cts. ex 
12 guilders. 24 
DoCertsofIns.3 
French Rates 3 
Germnim. Ln 3 
Do 3 
Italian Rates 
Prussn. Con. 


66 

77 

85 

77 

76 

955 74 

. ? 
3 $ 

U.8. Ln., 1925 4 12 6 


BRITISH RAILWAYS. 


7 ORDINARY SHARES AND Stocks. 
| rapa Name. 


805,118 Barry Ordina 
1,196,122) Do Pref. Ord. 
1.196, 122) Do Def. Ord. .........00. 
4,279, 824 Caledonian Ordinary 
14,186,210; Do Pref. Con .Ord. ...... 
14,186,210 Do Def. Con. Ord. 
2.508,026, Do Def. Ord. No. i 
500,000’ Cardiff Pref. Ordinary ..../ 7 
1,707,586 Central London Ord. Stock) § 
3,240,799 East London Cons. 
2,642,000 Furness Cons. Ordinary . 
6,106,270'Glasgow and 8. W. Pref. Ord. 
6,106,270; Do Def. Ord 
5,318,490 Great Satan Pref. Ord. 
»539,530' Do Deferred 
15,362,886 Great Eastern Ordinary *- 
,079,654 Great North of Scotland | 
,274,684 Great Northern Pref. Con. 
16,452, Do Deferred 
108,225 Great Western Con. Ord. .. 
ae Highland Ordinary Cons... 
000' Hull, Barnsley, ete., Con...| 66; 
"470 Lancashire and Yorks. Con aS, $04 
2,940,860 Lond,. Brighton, ete., Ord.\11: 15 
4, 753,370 Do ‘Pref. Ord. 123 30 
3,753,370} Do Def. Ord. a 964 7 
393,395! Do Con. Rights Certs ..| 74 84 
11,259,282! Lon. Cees and Dov. Arb 18" 8s 
42,890,095 Lond. and N.-W 


Closng 
Prices 


175 78 
a4 
26 92 


005 i 


pecker: 
eeece: 


$i 


eal 
8 
t= 


=) 


Do Def. Con. Ord. 

1,768 Metropolitan Cons. ........ 4 
,914) Do Surplus Land Stock... 
, 000 Metropolitan Dist Ord. 
.975 Midland Pref. Conv. Ord. | 
943; Do Def. Con. Ord. | 
,556 North British Ord. Pref. .. 

000, 821 Do Ordinary ... és 
174 North-Eastern Consols ..__ 
,400 North London Consois ....) 95 


ee = North oe o Jon. 


DeBENTURE Stocgs. 


11,479,624 4 Jaledonian 
2,033, 3 
4,527,725 Glasgow and 8.-West. .. 
11,367,341 Great Central Pu 
18,049,355 Great Eastern 
15,236,363 Great Northern .... 
14,971,064 Great Western.. 
19,889,749 Lancashire and Yor 
5,869,602 London Brighton Be 
5,526,188 Lond., Chat., ete. 
39,022,314 London and ‘N. Wessarn 
14,349,187 Lond. and 8.-West Cons. 
5,601,278 Metropoiitan 
1,211,625 eearepelitas District . 
43,533,340 Midland 
16,117,326 North British 


OO . 
4 OO b OO RO r= Oi OO same 


o 
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3) 
. 4! 
sf 
% 
3 
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PREFERENCE SHARRS AND Stocks, WITH 
Divipsxps ConTinexsyt ON THE PRosrts 
oF BACK SEPARATE Year. 


i 


A 


~saaas— 
$s 
“S88S2a 


et et et ee ee 


569,300 Union Pacific 
23.200°200 Wabash Com 
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London Stock Markets Price Current. 
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BRITISH RAILWAYS. —Con. 


PREFERINCE Suanes ayp Srocks, wits 
DivipsNb» ContinersT ON THE PRosrrs 
OF BACH Suranats Year 


rTewenut 


Amount Name. 


1,500 200 Great Central, 1876 .... 
1,000,000! Do C onvertible, 1879. . 
1, Do Convertible, 1881... 
1 Do Pref., 

Do 


Sian 000 Do 1894 
2, 
1, 


888 


708'Gt. Eastern Con. Pref... 
520 Gt. Northern Perp. Prt. 
768 Gt. Western Co n. Pref. 
900 Lanc.and Y 

Son. Pref. 5 /1 


© Lon.,Chat. and Dov. Arb. 
Do 2nd Preference... 
London and N.-Western 
‘London and 8.-Western 
Metropolitan Pref... .. 
Met. District Ex. Pref.. 
Do Assented Ex. Pf. . 
Mid'and Perp. Pref. .... 
Ncrth Brit. Con. No. 2.. 
Do £. and G. Pref..... 
Do Pref. 1875 
Do Con. Pref. 1892 . 
North-Eastern on 
N. London Pref. Co 
SN. Staffordshire © Se ee 
) Rhymney Con. Pref..... 
8. astern Con. Pref. .. 
Do Preference ....... 
Tae Vale Pref. Stock 


NDIAN RAILWAYS. 


z 
1,500,000! Assam-Bengal .......... 3 
3,000 000: Bengal and N -Wi ast, La. 
400,000 Bengal Dooars, Lid. . 
3,000,000 —— Nagpur, L., Gta. 
+% surplus ‘profit 
3,000,000 Berns. Limited... 
800,000'De'hi, Umballa and xy 
300,000' Do Deb. .... 
41,914 Eastern Bengal A Ann. 9 1c! 
74,936, Do * Tonnies re 2 } 
48,666, Do Debenture Stock... 
107,740|8. Indian Ann. A 1953 ove 
624,900, Do Annuity B .. 8/10} 
1,721,949) Do Def. Ann. Cap Gta ' 
i 4% + share surp.prft 
4,828,051! Do Class D ........ 44/10 
1,435,650, Do Irred. Deb. Stk. .. 44) th - 
8,000,000! Do New Deb. Stk. Red. 3 764 
7,000,000! Do 7, Scrip. Deb..... 34) 89 9 
2,575,000. Ine ion Peninsl. Gta. 
3% + 1-20 anrp. =e 39 10 
Do An. Class A... .9/7-4C) 164 4 
De do B -6/9-40/ 194 2 
Do Debenture Stk..... 4 '99 tor 
Do Debenture Btock... 34 
71,097 |Scinde, P and Del. A Au.9/11 
300,264) Do B Annuities . 1) 225 35 
425,000) South Indian Gtd 4410 12 
5,000,000) ee L MahrattaL. 
+ 4 net earnings 1124 4 
1,196,600} Do ht Btock........ $ }100 2° 
1,000,000 Southern Punjab, Ltd.. 16& 67 
2,300,000} Do Cum. Pref. Stock . 4 | 914 34 
500,000} Do Red. Deb. Stock . - 4) 80 2 
2,200,000) Nizam's State—Guar. .. § $3 100 
789, 600} Do Mortgage Deb. Gl 95 
710,400! Do Rege 90 92 
800,000! West of fois’ Portugse. 5 | SO 92 
550,000} Do Debenture Btoe! _§ (99 102 


COLONIAL RAILWAYS. 


£ % 
1,350,000 Atlantic and N.-Westn. 
Gta. lst Mort. Bonds.. 5 106 8 
§25,130 Buffalo and Huror £10h. &/3 5142 
297,600 Do lst Mt. Perp. Bds.. 54 123 6 
466,158 Do Bonds 2nd Mort... 54 123 
2,034,800'Canada Atlantic 4 & 
1,146.400 Canadian Northern .... 4 
9,547,544, Do Perp. Cons. Db. Stk. 4 89 S 
5,144,035 DolIns. Chge. Cons. Db 5 | 88 
$20000000 O}Canadian Pac. $100 Sha. 7 2255 
14,428,082, Do Non-cum. Pref. ..4@ | 95 & 
2.670, 400 Do lst Mort. Bonds .. § it! 
530,959,230' Do Consolidated Deb. 4 97 
50,000 Do Algoma a eee 5 106 
165,000 Demerara Orig. Stock . 33 
11£,000/ Do Perpetual Pref |. 7 108 
7,200,000;Grand Trunk Pacific Bda 3 
2,100,000 Do Prairie Section... 
1,550,000' Do Lake Su perior ... 
area Trnk.of Can. Con. Stk . 
Do Guaranteed ... 
Do Ist Pref. Stock . 
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Do2n Do. 
DoS3rddo .... 
Do 2nd Equip. Bonds.. 
Do Perp. wie Stock. 
v0 
9) DoG.W.Per Deb Stock § 
$2 54, 900 ManitobaandS W. Col. 1Mts 
2,500,000’ Mashonaland Ist Mort. . 
600,000 New Brunswick lat Mt. 
904,533, Do Consolidated Deb.. 
$2 000, or and Quebec Cap. Stk 
4,007,358 Do Perp. Deb. Stock... 
1,93! +300 Rhodesia lst Mort. 


11,290 Atlan. 8. Lawrence Shr. 
$5C705000 Minneapolis 8t. Pani, etc. 4 
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AMERICAN RAILWAYS. 


The leading stocks in this group wilt be 
found qnoted in the Stor Marketa 
Present 
Amwant 


i 


— 
Ant, 


Name. 


B 4 Rh 


i 


§ Suakes. 
114199500 Atchison, Tpeka, Prt Prf.‘100 
45,155,200 Chic. Great estern . me | 
40,996,500 Do 4% Pref. Sta. Crta 100 
116348200 Chic Mil andSt Pan Pf. 100 
11,243,700 Clev.and Pittet g Gtd77 
10 000,000 [IL Cent. Lease i Line 47,100 84 8 
124540700 National of Mexico ere jes 23 
19,714,286 Pitta. F. WayneandChic. 

T% Gta. by Penns.+100 163 €7 
272672200 Sthn. PacificOom Op Sik ‘100 ae pes 15 


“90? eh 


} 


s 
en pexk 
Roeaw 


“ee eewe- 





326 


RAILWAYS. 


Amsnican RalLways—Con. 











































85,000,000! N. ¥.Cent.G. Db. Crts. 34 1997) 86 88 
19,336, Do Mich. Oont. 
Collat. Gid. Bas. ed aos) 76 7 


000) N. Y.,Ont. and West. 
Refund Mort. .... 4 |1992) 88 92 
7,283,000| Norfolk and W.GnMt6 /1931/122 25 
40,400 Do lst Con. Mort. 4 |1996) 974994 
5,000, 000 ee ee 6 |1934}122 26 
215227000 {190|7-21/100 2 
pene x -PacificPrior Lien 4 |1997/98 100 
Dc Gen. Lien .... 3 |2047) 694715 
19,788,000] Oneane and Cal. 1Mt. 5 |1927|105 7 
Penn. Cons. Mort... 4 )1943)101 4 
oe Cons. Mort. Bonds 4 |1948/100 2 
467,000|Pennayl. Co. lst Mt 44/1921/103 § 
7,974,000! Do Girard Trust @. 1916}191 3 
8,363,000 Phil. and ——- o }1947\99 102 
44) 1942) 1054 8 


1997 4 |1997| 96 38 
See St. 5 eae nm. 4 |1951) 79 81 

000/St Louis and SW 1Mt 4 |1989) 86 89 
800,000 St. Louis Bdg. ist = 7 |1929/124 27 
500 ee cae . 4 11949) 95 97 










Union Pacific istRid | 
and Lod Grnt Pond : 1947) 100 2 
Do 20-yr Ons. Bds. 4 |1927) 96 98 





* Currency. 


FOREICN RAILWAYS. 


Presen* 


Closng 
Am'nt. Name. Prices 


3 
A 
& 
1,650, 000 10C Anto(Chilijand Bol DfOrd 168 a 
1,000,000/100, Do Debenture 4% 
2,125,00C/100|Argntne. G. Wt. Ord. Stk. 94 6 
0OC!10C! Do S% Cum. Bret. Stock 102 4 
{100 Do 4%, Deb. . | 96 $8 
700,02} 10€} Do 2nd Deb. ah ..| 89 $1 
$500. 00¢ 100! Do 5% Deb. Stock Red./107 9 
1,350,00¢|10C ‘Bahia B!’ncaandNWGuar, 87 83 
292,800; 1/Bolivar 5% Pref. .......-. ai 
23500000'10C'B. Ayres ‘Bt. Bouthn., L. ‘1174185 
000, 00¢ |10C Do Preference, 5% vee {114 s 
k OC}10C} Do 4% Deb. Stock ....) 95 97 
1000000 | 10¢ |B. Ayresand Pac. Ord. Bik 72 73 
O0C| {LOC } Do 5% lst Pre 199 101 
1,000,00¢|10C} Do 5% 2nd Pref. 
90C| 10C) Do 4% Deb. Stock...... Ls 96 38 
7,942,673 10! Do rvs , Cons. Deb. Stk. 
11747660) 10C| B. Ayres Western, Ord.. 
300,000) 1C pe % pe arenes 
666 | LOC} o 4% De 9 
Ser3700 10C Cent Argentine Ord. Stk. | L106 7 
Ss 1X} Do Def. Stock ...... 1100 2 
Do 447. Pref. (Non-Om.)}i01 3 
Do & Deb. Stock. . $& 97 
90,00. iC Cent. Crogaay Bast Ext.) 7 i 
1,000,00¢/ 1(/Cent. Uruguay N. Ext.) 7 
2.000,00¢/10¢| Do Urugy of M. Vid. L.ja8 100" 
969,500; 10C)| Do 4% West Ext. Debs.| 85 8s 
3,961,195, rae Cent., Ord. Inc.| 














I + wosssecseosuse | SoSH 
424/100} Do 1917........-3.--. 
; 1,486, 0001100 Do 5, Cum. ist Pref.. -| 82 88 
Pe 961,8951100} Do 5” 2nd Pref. 76 81 
: 700,000:100! Do 5%, Pref., i916 . 64 66 
7,730,000/100} Do 4; ist Deb. Stk. Ra. | 865874 
See ene Do and Db. Stk. Rd. | | S483e 
SOOO Oogta Hew gaat 
l > lst Mo % 
“es on 1c “Do bi Bre Conere? Ordinary.| a. $4 
,00C) 1c > aed 103 
; 1390.92) 1] + iaort. Debs ..../98 100 
1,783, 14¢ \10¢ ease os Ordinary . sol 55 6 
4 2.000,000!10¢} Do 5% Pref. Stock ....) 92 os 
oy 1643800 |1X |Grand Russian 4% Nic Basj 62 25 
E 1,250,006) IC}. t. W. of Br Brasil, L., Ord.| ty 
i} Do 6% Preferred ...... | 
iy 100 Be $ Dok Shae eae 28 
1 


to0fGnayaqull end 2 and Quito, § a | eoyers 


ao Present —: ~~ | Closng 
Se, sai. sd) Amn, | a ‘Name. | Prices. 
z spiaepanunnnenasinstion 
Rect) Mama |g [iomne| 
ee ee ies ot 
s ‘Red 1,000,00C 100) Do 4%, Deb. Stock ....| 77 7 
£748,850 Alab.N. O. T 119401104 6 | 14,150,00C 170 Do 4472nd Deb. 8th. Stk.Red 82 84 
Mdaiiees| Bor 22272777 § Ne Ot te ae De ical co 
= |1940; 89 92 “ n y. 
/Atchan, Top., San Fe 7 1,000,00.) « -| Kansai 447 ist Mort. Deb.| 94 $6 
1995/99 101 | 390,00C| 10a Guaira and Caracas... 95103 
079,500! Do 100-yr. Ai Adjust. 4 | ; 11995, 914934 | , 370,00C'100| Do 5% Debenture ‘Sui sao 
000! Balt. and Ohio Prior 5,690,6%|100|Leopoldina, Stock ......| ? 
Lien Bo 4,495, 30C/100_ Do Deb. Stock 4%. 
74,977,900; Do 50- 2,000, 00C | 10) o| Manila (1906) 5% Pref... Se 39 
44,996,000} Do Sth. b 2,000,00C; ..| Do 4% A Debs. ........ 
43,260,00¢| DoPitts. Lake Erie 4 |1941 1,880,000) -| Do 4% B Debs. ........ | 75 77 
43, 924,00C Wen. of N.J.,Gn. Mt. 6 /1987/118 21. | 4254,72C/10C| Mexican, Limited ...-.. 30 364 
pinged Jent. Pac. lst Mort. 4 vee Do Ist Preference 8% . ./118 20 
858,000 Thes.andOhiolstMt. § [1 1,011,966/100} Do 2nd do 6%.......... 69 71 
48,129,000 .Coup. 2,000,000'100 Do6% Perp. Deb. Stk./122 25 
*9,800,00( Whic.andN. Wat. Deb § 1,000,000 100/Mex. Southrn. Ord. Stk. 92 94 
50836000) Jhic. Burl and Q. Bds 34 25000000 100!$}] Mexico N.-W. Cons.| 8% 9% 
1,360,00C/(h 1,600,000) 100) 6% 15-yr. Prior Lien 71 76 
. a one 5,600,000/200) 57 1st Mort. Gold | Bads.| 31 33 
25,340,000 DoChic.andP.istM 5 600, 00¢ 100 Midlant Uruguay (L. | 23 25 
1,300,000! Do Wis.and Minn. 1,149,887/100|_ Do Debenture 
lst Mort. 2,690,000 Mscow-Windau Guar. f 
41,0001 Do Gen. M 1,483,890, 10' Nitrate Railways, L ayia 
94,942,000/Chic.,RockI.,andPe. 4 {1934 500,760) ‘alae Do 1st Mort. Bonds, § cn 6 
16,155,000/Chic.,8t.Lou-andNO § |1951/107 12 | 400,000, 10 N.-B. cf Uraguay,L.,Ord.| 13 1 
6,000,000 Cleveland, inn. ete. 400,000! 10' Do We US obs oncknre 
Cairo D 4 |1930| 88 92 | 53084840} 20 Northern of France 3% leas 
8,750, Do 10oll. Trai. Bas. 4 |1990] 87 90 | 994,340 20 Ottoman (Smyr- to Aidin 192208 
8,946,000\0olorado Mid. Ist... 4 |1947| 20 25 | 1,889,992100 Do4” Ist Deb.Stk.,Red.| 
3,817, m.and R.G.lat On. 4 (1936: 86 88 | 1:393,815100) Do 5% 2nd Do ........ jot * 
8,318,500] Do Imp. Mort. .. |1928| 95 97 | 2,213,580) . -/Ottoman, Smyrna, an 
3%6,000.900! Krie Prior Lien 1996’ 9i 93 | Cassaba Rly.and a 79 81 
36,885,000} Do Gen. Lien .... 4 |1996| 77 79 380, 300. 10 Royal Sardinian ......../ | 125134 
16,890, Do Cons. Mrt.Bds. 7 [19201115 18 | 570,450 10 Do Preference ......., 124.34 
15,000,000) Tl. Cen. Gold Bonds ‘ 1 954974 | 658,06C) 20 EP catphnineks wie’ieds 12 13 
94,679,000} Do Gold Bonds . 1953| 944965 | 210,700 100 Salvador Prior Ln. Db.5%/98 100 
14,320,000] Do Louisville Div. Sulisesi 76 80 | _ 599,00C:100 Do Mort. Debs. 5% ....| 81 82 
30,000,000 CO. lst. Mrt. 3 (1950! 70 73 | 3,000,000/100 San Paulo (Braz.) L. ..../26C 45 
§0,000,000! LakeShoreand Mich. 34/1997) 87 90 }|1,000,000100 Do 5%, Non-Cum. Pref..'108 10 
15,000,000) Lehigh Valley Gold 44)1940)102 § } 750,000100 Do *, Debenture Stk. 113 16 
4,709,000| Louis.and Nash. Bds. 6 |193%/114 17 | 3,175,000, .. Sorocabana 44% Debs.. él 8 
6,000,000} Do lst Mort. Bonds 728, 196! 2 South Austrian..........| 
N.Orl.andM. Div 6 |1930/116 20 | 62036760 Do Oblig. Red. 3 sf 
6,129,000) Do Gold Trust... 5 |1931/108 11 13642720 20 Do 1871 faeries X | 10 20) 
68,762,000! Do Unified Goid.. 4 |194C'98 100 | 6,000,000 .. South Manchurian Rly 5% 
28,065,000! Manhattan Con..... 4 }199C' 93 36 Sterling Bonds Red...'98 100 
40,000,000| Mis. Kan.andTex.1M ‘ 1990] 974954] 900,00C 5 Taltal, L., Ordinar 637 
90,000,000 o do 2nd 4 199C, 78 81 | 1,845,300 .. Trans- Aion 65% Bonds.| 78 83 
33,000,000} Natl. Rail. of Mex. 5, 835,720 100 United of the Havana ..| 25 8&6 
Prior Lien 4 ned 80 85 | 1,425,906100 DoConsol. Irr. DbStk.6%'108 10 
24,749,000} Do lst Cons. Mort. 4 |1951| 53 58 1,000, 00¢ .. W. of B. A. Mt. Bnds. §% 103 5 
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THE ECONOMIST. 





FOREIGN RAILWAYS. —Con. 








BANKS AND DISCOUNT COS. 


Name. ~ 


“Glens 





80,000) |African Bkg. Cor,| 10 | } 
of Agric’). Bo cn 5 } 
Angie-Austeien 

§ |Anglo-Egyptn., iis 

| 12 | Anglo-8. Lemanten! 

9 |Bk of Athens Dr 100 | 

? | Bk. of Australasia} 40 

e | by of B.N. America} 50 

B.of Brit. W Afrca} 10 

8 | | Bnik. of ae 10 | 

10 |Bk. of N. 8. W. ; 20 

| 15 | Bk. of N. Zealand| 6§ 

ols Do Guar. Stock) Stk/l 

| 10/¢ UpsBkofRoumania| 6 | 
“ey. & Co.“A’) 4) 
Do “B” Shares} 16 | 

Brit. B. Fron Trde.} 5 | 

22 Brit. of 8.America| 20 | 10 |2 

B \Canadn Bkof Com/$50 |$50 |22 23 

6 \Cap. and Counties 10 {51 32 

ies Ohorenk of India, >| 

Austl and China! 20 | 
6 (Colonial ... | 20 | i 
. |\Com.Bk. of Lond.| 10 | 

86/ |HngKngand Sh n| 286 
7 |Im ri. Ottoman: i 

107 pis Imprl. of Persia 

5 |lonian Bank . 
184|Lloyds Bank, L.. 
20 |Lon.and Brazin, L 

8 |Ln.and Hanseatic 

6 |Lon. & Liverpool 

| Bk.of Commerce} 12 | 

200,000) 19 |Lon. and Prov., Lj 10 

120,000} 234|Ln.andR. Plate, L. 

250,000} :7 | Ln. and 8.-Wst.,L} 10 

319,13¢) 18 |Lon. Cityand Mid. 

700, 00C} ay |LCountyand Wstr 

|Lon.Joint8tock, L| 100 

i i M.ofEng. and W'ls| 50 

| Natal 

B | es 

10 |National ........ 
,00C} 8 Natl. Bk. of Egypt 

64, 00C} 14 |Natl. Bnk.of India| 

314,500 40/7'N. of Mexico ....|/$100/$1 

160,00C| 13 |Nat. of N. Zea. L| int 

,000} 6 | Natl. B.of. Africa 

3} 10 | National Disco'nt 2 | 

18 | Nat. Pro.of Eng.L) 75 | 164 574384 

18 | a 60 | 12 425434 

Se BNO, vids ddaweus | 10 42 43 

i4 Stand. of 8. Afr., Li 20 

14 | Un. of Austr., Io. | 95 

| Dolns.Stk. Dpts Sek! - ler 93 
12 |Union Discount. -} 10 | 5 |11pi24 

id |Union of Lond., u 100 154|544 543 
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BREWERIES & DISTILLERIES. 


Closng 
|Prices 


18 20 
23 28 


Name. 


) Allsopp (Samuel), Ord. 
ko 5 % Participating Pref. 

Do 44 % Deb. Red. 
Barclay, Perkins, 10ZCom. Pf. 
| Do Deb. Stock........ 
| Bass, ateliff 5% Preference = 
| Do 44%, Mort. Deb 
\Bieckert's Brewery, 1900... 
Bristol Brewery, Georges 155164 
\City of Lon. peoweny Xs. Ord. 3 a 

Do 8% Preference ........ 
'Distillers, By =~ Shares eles 
}100 ‘Guinness, A.,Son and Co., L.'370 i. 
Bux (100 Do 6% Preference ... 144 49 

& | 5 |Hodgson'sKingston Brew,L., 5% oR 


% 
Roe 
B58e 


























BREWERIES, &c.—Con. 


Shr! Pa. | Name. ns 
25 17 Lion Brewery, Limited ... 9 10 
20 | 20 | Do Perp, 6/Preference ..| 174195 
10 | 10 —, imited......... cool 198 

Stk |100 3 b. Stock Red... .| 73 76 
10 | 10 |Nalder and Collyer’s, L., Ord. i7elés 
10 | 10 [Newcastle Breweries, Ord... 9 
4| 4 NewWestminster Brewy., “| 2 % 
4) 4 _ Do 6% Preference ........ 

10 | 10 |Northmptn. Brew'ry, L., Ora.) 

10 <4 Do Preference 7% ........ 9 
1 . African Breweries, Ord.../ 14 2 
1 “Do 5% Preference ........ 1 
1 1 [Theettalis Brewery, 3 L., Ora| |; gl 
1; 1! Do6é% Cum. Pre -| lis 

Stk |100 |Watne ae Reid and Co. 46 42 

Stk |100 Do Ordinary ..| 27:29 





INSURANCE COMPANIES. 


Div. & 4 Olsng 
Shrs. Y Name. s i! Pres. 
{ 
250,000 12/ps.| 19124 
450,000 12/pa.| Do (New)...... 145 
220,006) Te} Atlas Fire ; ia 0 
100,006; 20 /Brit. lew Fire, L 10) 36 44 
20,000 _ iCler. Med.and Gn.) z ja 21 
295,000) 1 }Commer. Union..| 10} 
100,000) 15/ps.| Employers’ Liab.| 10 10 
10,000) 28/ Equity and Law.. - 1 
179,996, 10 |GnAccFireand Lf ° ae 
10,000, 10 |General Life - +100 
,000] 10 |Guardian........ 10) bo :0 
67,000; 16§ |Indemnity Mar.) 15) 310410 
150,006; 8/ps.|Law Union and | 
Rock. . ie 10/18) 2 7% 
75,000} 8/ps.| Do ............ i 1 8 8 
100,000) Legal Ineurance.. i 
20,000| 24/ps|Legal and Gen. iL 60) 622 224234 
265,520) 120 |Liv., Lon., Globe} 10/ 1/25 25 
36,862; 20 |London.......... | Bs se 
105,650; 50 |Lon. and Lanc. F. 
66,765 15 London and Lancs} 
Life and Gen... la 2 
40,000)42/6 éps| Marine liad 25! 18137 
50,000 |peronants M. L. % | Se 3; 
110 000) 000] 46 |N . Brit. and Merc. 41242 
300,000 Northern eatin 84 8: 
44,000) 30 Pert U. Fire. s 333 a4 
309, 755) Phoenix ........ ,o 
689, 220/| 10 ‘Royal Exchange.. Ist, 1100 
294, 468| 934 |Royal | Ins Tneurance 10 is oa 
843, 8007! bee Red'St. 
264,885) a Se't. Un and Ntl A) a1 
240,000 * .{Sun Fire ........ 2 tt! 
48,000 Sun Life caceninats f 25 
111,314} 50 Yorkshire F andl ’ ich. 3 
20,000) 50 Pe des eeianeledl slo il 















































|February 7, 1914, | 
































COMMERCIAL, & 




















Shr) Pa. Name Oe 
1) 1 (Lister and Co 
1! 1) Dos Gum. Pret rdinary 
10 | 24/Lond. Brod. Olear Hoe: 
5) 5 [povell and Chri rote & au 
: 2 fap an and Co.) su 
aple and Co,. | 
Stk 100 |Metrop. Dwiings Assce. of : bu 
1; 1 \Milner's Safe, Limited. = au 
4 | 4 |National Safe Der posit, 1.” ! ) Gtk 
zi 3 | Nelson (James) and Song i 
ah | a} (Niger Co. Land Red's" su 
a nd Med... 
Soe eten) Osiivie aie Trost, lL. it . 
|Pawsons and Leafs, Lit su 
1| 1 |Pears med 4 
10/10! Do Pre’ * F. Peary LJ fa 
16 16 ¢ [Bree Patent Candle, gu 
10 de Jan iro 
105 100 | Do 5% Deg ety timp aa 
: , Hien Fee Flour Mills,ete 14 au 
iver Plate Fresh M Bu 
1 | 1 |Rotherhm (J. jand po‘ICond 1 
11 ao? 8% Cum. Pref... su 
t Union, 0 
6| 6| Do Prom amy ..... a 
1} 1 Schwep pes, | * T i Cum. Ord! 3 00 
1! 1| Do Deferrsd’..” Su 
100 |100 |Selfridge and Go. Dei ‘ll 
10 | 10 |Short’s Pref. Ordinary | sc"! 
10 | 10 | Do Def. Ordinary . Ha . 
1 | 1 |Slaters, Limited . : 
5 5 |Spencer, Turner, and “éei| of 
6 6 | Boldero, fala 
5 | 5 |Spratt’s Patent Limited . | a} a 
1| 1 Strand Hotel, 7% Pty. Pre 
Ordinary ........... is 2| a 
3 | s |Telegraph Const., ete., =u ty a 
| nderground EF] 
Vy VV - 6e1 pa Rie jon Y é 
co | oe | 0 % ncor Bo | 
10 | 10) | United Alkali, ,* hoe of e 
1} 1 |United Lankat Plantations ie XK 
1/ 1 (United Tobacco Co. 86% Prf.j 3 e Bu 
1| 1 |Valde Eyres Asphalte, i i! Bu 
ed wae» ghs.... 4) X 
| aterlow an: Sons,L. Df 
10/10| Do Pref. Ordinary nel Hh “ 
10 | 10 | Do 34% Cum. Pref........ ou 
1) 1 |Weldon’ 8, Limited.......... ai f 
1 1/ Do5% Oum. Pref. ....... f 
1 | 1 |Welford and Sons, Limited. ian| ; 
| ‘ 


| 
‘ELEC, LIGHTING & POWER 


(Bournemouth and PooleBlee 91 T | | 
Canadian General Electric. . 114 18 | 
10 |City of Lond. Electric Ord..| 18 13 | 

«| Baig | 


stk leno 
10 | 


10 | 10 | 0 6%, Cum. Pref. 























‘ 19 | 10 County" of London j Ord.. we 
7 a as 10 F fe Elec izle Sup i rt 3 | ! 
ndon Electric Sup 
CANALS AND DOCKS. 5 | |Metrop. Electric Supply. 
ocean oa 3 $if0 Mexican Light yn Power Oo ae 7 
ewcastle-on-Tyne Electric. s 
oe cor Mame. Prices. | 100 '$100) Shawinigan Vater “ a4 ‘ 
t |Birmingham Canal ........ 102 4 | _ Power ( omen escapees & z 
li00 Grand Junction Canal...... | 73 82 5 | § |StJamesand Pall Mall its i 
M0 | 10 |Manch. Ship Canal, Pref. Bi 5 | Do 7% Pref... Mh) 
Stk |100 Regent's Canal and Dock a 23 3 1| 1 | Victoria Falls and ‘Tranavaal 365 
20 | 20 iSuez Canal Shares.......... 1199 204 | |_ Power 6% Cum. Pref. S| 78 
—a 6 5 |Westminster Electric .... * 9 4| a 
| x 
COMMERCIAL, ania FINANCIAL, LAND, AND | E 
Closng INVESTMENT. 
Gur Pa. Name Prices. -| 1s 
al 1/1 jAnglo-French ‘Exploratn, b) a | x 
1} 1 |Aerated Bread, Limited . 44 43] 1 | 10/ | Argentine Land and Invest. th 4] 1 
10 | 10 |Apollinaris and Johannis . s 8] 1) 1 |Argentine Northern Land. ii & 
1c | 10 o 5%, Oum. Pref... . 8] 1) 1 Argentine Southern Land ..| Wj? | 
Stk 100 | Do 4% Irred. Deb. Stock. zt 2 8 | 5 |Assets Realisation, Limited | as | 
Stk |100 | Art’zn's,Lab.andGn. Dwell. L §| 6 |Australian Agricultural ....) & 3 ; 
Stk |100 | Assam Kail. and Trad. A Stk. her 29 | atk |100 Aust, Estates and Mortgage| 184 | : 
10 10 | Assoc. Portland Cement... 6 64] 8tk 100! Do 44 % Ist Mort. Deb. ..) 88 | Z 
10/10| Do 545% Oum. Pref.. 8% 94 | Stk ” Do 54 A Deb. .... i | 6 88 | 2 
Stk |100 | Do4{7 ist Mt. Db. Stk. ita’ 934368] 25 | 6 |Aus. Mer. Land and Finance ee St 
Stk }100 | Austra ian Pastoral ........ 105 10 | 2 | |Brit. and American Mrt., L. 4 4) 
1| 1 |Barker (John) and Co., laa. 4 i 25 | 8 | Brit, and Austn. T. and L.,ld 44) ¢ 
1 | 1 |Bleachers’ Association. .....) 1| 1 |British North Borneo Oo. ../?*s) I 
§| §& Bode Limited of ? 1) i |British South Africa.......-| lie) i 
oe . . . lyste} .. | .. | Do5% Mort. Debs. Red. ..j10 3 st 
$i 31 Dobet: ...... 932 Ig} 1/ 21 Canada Company .....+.+ HB St 
1} 1] Do &&% ‘Cum. Pre Lizz 532 | Stk |100 | Deber are Corporation, b. .| 8 & \ 
1} 1 |Bradford Dyers’ Assn. ...... Lisa 32] Stk 100 | Do Pref ..........-..+550- ) 89 \ 
1| 1 |British Oil and Cake. Mills..| +42 1| 1 |Forestal Lnd.,Timbr.,andRy| a 1 
1} 1} DoSs%Cum Pre laos sig ti ‘Hudson's Bay 14 i} 
Stk 100 | Do4 9 Red. Deb. | 80 84 | 1/ 1 |Internation Financial, i fin) | 
1| 1 (Brooke, Bond and Co., Ltd.) 1 1g} 18; 3 |Land and Mort. of Egypt, Lb} 5 > & 
1 1 [Brenner i Mondand Co.,Ltd.| 4$ 44] 5 | 2|Law Debenture Corptn, Lb} 14 s 
10/10) Do7% Preference ........| 146159] Stk /100 |Peel River Land, etc., L..../107 8 | ; 
1 | 1 |Calico Printers’ Association! 4 7s] 2/ | 2/ |Pekin Syndicate .........--- | ,{ J} us 
10 | 10 loity of Santos paeeen. ~. or 1| 1] DoShansi Shares ........) 14) | 
1| 1 (Coats, J. and P. seve 88 88} Stk 100 Peruvian Corpesstion . ae } te 4} | 
Stk |100 | Do 20% Prefd. Ord. ..... | “1480 470 | Stk 100 | Do 4% Pref. ....... 2... 4a) : 
10} 10} Do6{% Cum. Pref. | 143165. . | se b. Do6% Debs. Red........- ( | : 
20 5 |Dalgety and Co., Limited . 6g 0 1} 1 |Port Madryn (Argentine) 4 | 
Stk 100 Do i: Irred. Deb. Stock!100 2 1| |Rio Negro (Argentine) Land| ‘| ’ 
1| 1 |Dick, Kerr, and Co. ........ 10 | 24 Plate Sram Loan, ¢te.,| > 
1} 1| Do 6% Cum. Pref. 12.2.2.) |23y¢ 2/32 A Sha ood 43) 
$100 '$100| Rastman Kodak Common .-\610 659] 5 | 5| Do Deferred B Shares... - a 
$100/$100} Do 6% Cum. Pref. .. \117_127 } Stk 100 |Scottish as Invest., L. . lo 0 | 
1| 1 |Bastmans ............ ..| §1 |] 8tk)100| Do6% Guar. Preference . ja 8 . 
1) 1) Do82Oum. Pref.”°°°1.°."|15:2/s2 | 8tk|100| Dos% do do | #2) 
1} 1/E.C. Powder, Limited cooot OE 4) 4 |South Australian .... ee ul 
1 | 1 |Eley Bros., Limited ........| 1g 18] 10| 1 |Trust and Agcy. of Austr., My os 
. es |Buglish Sewin Cotton, Ora. 1s ? oe 108 | DoS% Cum. Pref. .....- $4 - 
1} 1) Dos% oom. DUES tinsaties le "6 (Trust and Loan of Canads..| ;3 
1 | 1\E Evans (D. H as pee oicena el ikk | 3 | Do New ... 2.2.05 +5200 | on % * 
1| 1 |FineCttn. grin sidibbig ae lets Stk |100 Trustees, Exors. etc., Corp.L 18 T 
1} 1} DoS Cum. Pref. ........ *3° 24 | 24 |Van Diemen'’s Land .....- “| ‘ail 
144} 94|Fore Street J Ltd.| 5% 64 1) 1 |Westeru Canada Land Oo. y 
15 | 12 |Foster, Porter, and Oo., Lid.| 74 8% 4 ie b 
Bur 100 100 ao i Power,1. <= > 3 
00 |Goldsbroug ort,andCo.,L} 
A Deb. Stock Red....... | 82 85 FINANCIAL—TRUSTS. i 
Stk | ‘100 | pos Dee Stock Red. ....| 94 97 i. a8 
* | » (Gordon, Hotels, Ord......... | 34 32] Stk 100 | Alliance Investinent, re 1 ‘ 
ie arrod's Stores, Ltd., Ord..| 44 4¢] Stk |100 [American Invst. Trust Gs 
10 | 10 |Henry (A. and &.)and Oo. L| 144184 | Stk 100 |, Do Deferred... ie 
6 | 6 |Home and Col. Stores,6%,Prf.| 5i25y% | Stk 100 |Army and Navy Lnvst. ms 
i | 2 Imperial Tobacco Co., f. 1932142 | Stk 100 | Do Deferred... “pe 
1 WE WE cenen cases: ifers | Stk |100 |Bankers anvest. Trust, | | 
Stk |100 [Impd. industrial Dwellng,L$8 100 | Stk |100 | Do Deferred ‘pret. os y 
10 | 10 |improved Wood Pavemt., L| 7 8 | Stk 100 | British Invest. Trust 1 b 
10 | 10 |Ind. Rub., Gut. Pere. etc., L) 105114] Stk \100 | Do Deferr Gen. Pritt ¥ n 
0 19 Lever Bros. L., 8% Bret... ws Bex 100 Fore , Amer. ‘and Gen ‘ 
1 jebig’s Extract of Meat, i. Stk |1 0° ess u 
: } Hor Lincleum Saas> |X ‘16 ) gu ite ~' apd Ga. Inv. Tret. L. we 
1 1 “ ok Gun Cum, Pref. | # Stk io a on Com. Invest Lm } , 
5 | 5 \London Pavilion, Limited. «| 2 100 | Do Deferred ..... 
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ymnts. Stk. Inves 
m es Deferred 
100 Guardian awe 
Industrial a es 
14 aieh Invest. Pref., L’ 
Stk (100 Invest. Tret. Oorp., 
Ba cade 
Mercantile In 
ee Do 5% Cum. Pref. Btock | 


|B ae a. Se. 


i 


Do 
1100 Omnium “[nvestmen 
ne Railway Deb. ey 
Do =. a | 3 = 
Railway Investme Pref. 
Bi 1m De ee Wan G. “Be 
i i are , 
=e Be B Preference 30 
Stk (100 'R. Plate Trust, L., Pref . 
1/10 
1100 |Scot. pa. , Prf. a 2 
ate | Do Deferred s 
Btk 100 Stock — & 
100 {100 [Submarine Cables Trust Crt.) hes 3 
Bek |100 'U. 8. and 8. America are her : 


| Trust, Ordinary 


EE 


GAS. 


100 |Alliance and Dublin 
* 5 ‘Bombay, Limfted 
Stk 10¢ [Brentford Gas 
% | 20 British Gas Light 
Gtk 100 \Commercial 4 7 Cap. a. 108 10 
Stk 100 Do3% Deb. Stock . 71 73 
Stk 190 Continenta! Union, ans 
10 | 10 European, Limited 

100 Gas Light and Coke Ord, 

100 | Do 3. Maximum 
Hong Kong and China...... 
iin verial Coutinental 

Malta and Mediterranean, L; 4 

 \Orieotal Limited 1 
Ottoman, Limited 
Primitiva Gas Co.of B. — a 
South Barracas (B. A 
100 0 South Metropolitan 
10 ‘Tuscan Gas 


L., Prt.| 87 
ce 


Rubber Plantations, Invest. hOso2le0 


25 * |$10 Mexican Ragle Oil 


THE HE ECONOMIST. 


SHIPPING. 


Pd. Name. 


|\Armstrong,Sir W. G. & Oo...) 
| i |Babeock & & Wilees, L., Ord. 
| 1 | Baldwin's $4% Cum. Pref. . 

10 Bell Bros. 64 Cum. Pref. 
1 pares 0 


Name. 
20 | African Steam Ship 


Seme 


100 | DoS% Cum. Pr ' 
1 Elder a Pref. 


ee 


Do 6% Preference 
Withy 


~ 
a 


5% Cum. Pref. 
Mesesetihe Steam Ship, 
ew Zealand Shipping, 
Decanie Steam Nav. 


OD rt et et 


bas fae Iron, Limited ..... ‘| 
| Howard and Bullough, Ld. 24 @ 
‘New Shariston Colls. Pref. 18 19 


8.5 


~ 


Peer OOOO 


Def. 
al Mail Steam 
944% Deb. Stock . 


Do 
Pearson and Know Ro 
Do Deo &% Cum. Pref. A 
? Cum. 2nd Pref. .... 


» aes .. 


Vickers, Limited, Ord.. 
pe Se Preference Stock . 


} 


os 
rr HON ON ENO ~B- gs 


|Bescek’, Plantations 


| Bukit 
\Chargola 
| Do7% Cum. Pref. 
(Cons. Tea and Lands 
1 | Darjeeling Co. 

1 |Dooars Tea 

0 Doom Deoma 


jah Rubber Co. 


Ses core LP 


2 
20 
1 
5 
1 
1 
1 
0 


~ 


} 1 


1 
1 
0 
1 
1} 
1| 
if 
0 


1 
1 
1 
1 
0 
1 
} 1] 
| 1 
1 
1 
2 
1 
1 
1 
1 


~ 


|Jokai (Assam) Tea, Ltd. . 
1 | Jorehaut Tea, Limited 
+1 — | & y. 
i 
1 |California Oilfields | of 
1 (Commonwealth Oil Prf.Ord. 0 1g 
10/ ‘Kern River Oilfields 1139 1345 
i 


|Lanka Plantations Ltd. . 


i 
1 |Lobitos Oilfields - [enagt Peamlatiens. 
|Malacca 4 Plan 
P.P.K. (Ce 
Perak Rub 


1 | Pacific Oilfields 
| 1 |Premier Oil and Pipe Line 
1 |“Shell” Transp'rt and Trad. . 
ry 10/ o ieee Petroleum 
nidad Oilfields 


OO es et BO ee ee 


1 | Argentine Nav. Co. iat on ee 
1 Cunard Steam ao ng, L.| 11h 


+ 
1| i ji , seeqnenes Steam Navigation. . 


Furness, 
Leyland( Fredk jandCo., ,Lta. 


Debs. . 
Orient Steam Navigation . 9910 
Peninsular and Oriental, ren L4 } 


Union-Castle 44% Cum. Pref.| 9 


British Indian Tea, Ltd... 
ea Association “i$ oy. 3 Stk 100 
fs As 


|Empire of India & Ceylon.. 
General Ceylon Rubber ... 
Highlands and Lowlands 2 732 P30 
\Java United Plantations 


\Kepitigalla Rubber ics ls 
umpur Rubber .... 


Lebong Tea, Limited ...... 


Mabira Frst. (Uganda) Rub. 

tations) 53 & 

— Rab. Esta... : 
lantations 

2/ [Straits Settiementa (Bertam) 

2) Sumatra Para Rub. Pints...“ 

2/ ‘United Sumatra Rub. Esta. 


327 


TELEGRAPHS, TELEPHONES. 


Closng 
pad Pd. Prices. 
0| Amer. Tele. andTeleg. Cp. Stk. 124 a 

0 Anglo-American Preferred .. 108} 9 
10 Cubs Submarine weaee 
Deo 10% Preference. .......| 1 
Direct Spanish 10% Pref... 
Direct U.S. Cable, Ltd..... 
Eastern, Limited ........ 
Do 4. Pre feren “e one 
Fastern Extension, Ltd 
Great Northern t Cop'h gn 
Indo-Eure pean, Limi at 
Marconi’s Wireless Tele 
New York Tele. 44% Bonda - 


Reuter's, Ltd. 
a 


Western Telegraph Lta.. 
TRAMWAYS: AND OMNIBUS. 


Closng 


Prices Name. 


ey 3 
5416 
| oo 


Lia. 
Ltd. 


(99 201 


West India and Panama... 


1034 5 


§ Anglo-Argentine,54°.c. lst Pf 
Do 4% Debenture Btock 
Bath Electric, Pref. Ord. 
Bombay Elec. Supply& Trms 139) 
Do 6% Cum Pref 
Do 44% Deb. a Red. 
ve $100 $100 Brazilian Tractic 
§ Stk 100 British C columbia Elec. Riy 120 
Stk 100 | Brit. Elec. Trac. 6% Pf. Ord.j 16 18 
Do 6% Onm. Pref. | G2 95 
5 | 5 \Caleutta, Limited . 6 
5 | 5 City of Bnenos Ayres, Ltd.. Syst 
| 1) 1 |Lisbon Electric Tamways le 
Stk 100 London United 4% Deb. Stk. 65 68 
$100 $100: Mexico Trainways.. ; 74 77 
1 1 National Steam Car (1911) 7 
it a 5 § |Para Elect. Rys. and Lebtag & 4 
fe | Provincial Limited ........,733g77s2 


“5 Ss 


“Si 
17h & 
2HES7 


WATERWORKS. 
49 


8 Alexandria, Limited........ 
i Antwerp, Limited 
; City of Petersburg, L. .. 
(s a Stk | 100 ‘Colne Valley A 10% Ordinary 262 67 
Cons. of Rosario, ae . 
BE. Surrey B (max. 7 
7 Kimberley, Limited 
Montevideo Shares 
8. Essex, 1861 (10% max.).. 
6 Tarapaca, Limi ‘ 


Provincial Stock Markets Price Current. 


MANCHESTER, LIVERPOOL. 
BANKS AND INSURANCE. 


¥ Name. 


» 


%, (BANKS. ) 

568,000 15 Bank of Liverpoo! 

78,060' 17 ‘Lancs. & Yorks. .. 

273, i 4 mM 8 Manches& County 

158 Man. & Liver. Dis 

movies 8 Palatine 

50,000) 12) Union of Manch.. 

158,000) 15 | Williams Deacon . 
(InsURANCE.) 

15,000 16/p's Nat. Boiler & Gen. 10 

$0,000) 15 Reliance Marine .. 10 

10,000} 12) State Assurance ..| 8 

000) 25 Vuican Boiler&Gen 5 


Leo! ohFSesh Paid. 


MISCELLANEOUS. 


Name. Prone 


1 Settngetthtaninattieedl 34/6 
Birkenhead Brewery, =] 12g 
Boddington’s Brewery .. w 

Chesters’ Brewery. . 144 

Chester United Gas Ord. 

Do “ Preference” 
Crosses and Winkw orth 
Hardys’ Crown Brewery 
Henry (A. and 8.) . 

Hunters the Teamen Ord . 
elner-Partingtor 

Leeds & Liverpool Canal 

irerpeci i hange 
verpoo! Unite “ 

: bag d Gas“ A” 
verpool Warehousi 

Do 55% Cum. Pref we 
Llegd’s Packing W arehouses| 
Manchester Com. Bldngs. 


eters 


[Parkxate Iron 
| ane & Sons, Limited . 


‘ rs ofa ‘Iron & Goal’ “A li 


& s 
Tt ot OF OF et eet 


~ 


i 
1 'Vu 
7 W 
” 


| 
ay 


13 
2 


le can Fr oundry 


PROVINCE ¢ 
THREE PER CENT. F 


se of preparing 


t Montreal, 
G. C. CAS3E LS, 


QUEBEC 
INSCRIBED STOCK, 1937. 
the 
\pril, 1914, the BALANCES will 
© evening of the 2nd March, after 
K wil be transferred ex-divi- 


CLOSING QUOTATIONS, FEBRUARY 5, 1914. 


EDINBURGH, GLASGOW. 
BANKS AND INSURANCE. 


‘Bo. of |=] | 
ares SS) 
or Amn't|§ ¢| Name. \é 
of Stock.) | ! 
q % |. \(Banxs.) | 
#£1325,000/ 20 |Bnk. of Scotind|150 
£1250,000| 19 | British Linen Bk|Sk 
)} 15 |Clydesdale, L .. l a 
000] 20 |\Com. of Scot. L100] 2°} 77 
18 |Nat. of Scot. L/500)1C(| 347 
000 a of Scot. &| 
Town&County| 20) 4) 11g 
Roy. B. of Scot (sk | — 250 
(Union of Scot. L| 50 31 


Name. 


00 17; Uakbank Oi! 
00 1 Pumpherston Oil. 
2 Scottish American Inve! 


. | .. Scottish Tube 
| 10 Scottish W: 
| 10 Steel Co. of 


Swan 
1 Wilsons & Clyde Coal 
1 Watson (Johu) 
4 Young's Paraffin ..... 


18 | 


(InsvR ance.) 
Caledonian .... | 25 
Century . be 63 
Edinburgh Life} 100 34} 
Life Association 


21,500) 2¢ 
70,000} 30 
000} 10 


5, T 
10'000125 3 RUBBER. 


EDINBURGH, GLASGOW.—Con 
MISCELLANEOUS—Con. 


100 |N. Zealand & Aus. Land .. 


DUBLIN. 
RAILWAYS 


Closing 


| Prices. Name. 


0/100 Belfast and County Down 
100 Dublin and 8.-Eastern Ord 
pat.; 13 100 Mid. Gt. Western Cons 


2 Scottish American Mort 
&% Deb. ... 

on, Limited. . 
cotiand, L. . 

| 10 ‘Sammerlee Iron, 4% Pf. . 

! Land and Cattle, 


Issue. 


£ 


2,769,231; 10 |Bank of Ireland 8k 
100,000) 6 Hibernian, 20 
30,000' 10 | Royal Bank, L. | 50 
200,000; 20 [Ulster Bank, L.| 15 


on 8 Closing 
“| Prices, 


+ 
ony 
eS 
* 





of Scotiand . 


26 
50,000} 10 |Scottish Life, L 45/3 


Name. 


1 | Angio-Sumatra. . 


1 British Borneo Para .... 


Bukit Lintang 
MISCELLANEOUS. 


| Inch Kenneth 


| a} \Selangor Rubber......... 
1 | Shelford Rubber Estate .. 


| 2 lV allambrosa Rubber 


NEWCASTLE. 


Name. 


| 
as | Arniston Coal, Limited. . 
Assets Company, Limited| 
Fs British India Steam Nav.. 
Broxburn Oil, ones ‘ 
, He Bulloch Lade, §' ¢ Cum. Pf.| 
7 |Daimen 


‘Cassel Gyanide .. 
Oil, Limited . 
| 10 | Dewart ohnj&Sons,5°, ¢. pe | 
10 10 oo, Company, Lim.| 
6 |Edinbg. Amer. Land Mort. | 
1 8 Edinburgh Collieries 
1 Fife Coal, Limited 
50 P |Glasgow Royal Exchange. . Smith's Dock Trust 
Stk 100 |Investors’ Mort. seenny. ‘| 208 Sunderland Gas ..... 
: | ; |Linen Thread Ord. : 33/3 0 Tyne-Tees 8.5. 
2 |N of Be Iron Ore, Lim. ..| 57/6 
. of Scotland Can. Mort.) 110 


Name. 


o| Share 


Newcastle & Gateshead 
Do Water .... 
Newcastle Electric 
Reid (W.B.)& Co.54 Mt 

North-Eastern Bank 


2 Ze 
os 


= 
wo oF oF 


Do 5 pref. . 


USINESS & PIN 
ORGANIZER (Fellow of the Institute of 
Bankers) would join Board of Company making 
unsatisfactory profits. Business must turn over not 


less than £50,000 per annum.—Write ‘ Foresight,”’ 
c/o Dr acon’s, Leadenhall Street, E.C. 


5 CITY OF REGIN 


[ANCIAL 


Interest 


Manager. 


treet, E.C., 2nd February, anne. 


TO BANKERS AND OTHERS. 


. of Ashington, Northumberland, 
he year 1904 de posited £50ina 
stitution at Ashington or 
‘he bank or institation having 

sted to communicate with 
B. W ILKINSON, 


nes Grae: 


piace, London, E.c 


administrator of the said 


FIVE PER CENT. ‘DEBENTURE LOAN. 

The COUPONS falling due lst March, 1914, on 
the above-mentioned D- bentures should be PRE- 
SENTED on and after the léth inst., between the 
hours of 10 and 2 o’clock (Saturdays excepted), at 
the Bank of Montreal, 47 Threadneedle street, B.C. 
Three clear days required for examination. Lists 
may be obtained on application.—For Bank of 
Montreal, 


that 


G. C. CASSELS, Manager. 
47 Threadneedle street, E.C., 2nd February, 1914. 


2 Edinburgh Rubber Estate 


Head, W rightson and 
Ord. ; 


Smith's Dock Co........ 


Wallsend Slipw “) and Eng 


_ __ MISCELLANEOUS. 


Closing 
Prices. 


Shr 


Name. 
. | Arnott & Co.,. ‘ Dublin, L.. 
5 | Burke (E. & J.) at 
4 | Cannock ool Co 
) 
0 
5 
U 


} 


Dublin Artizans Dweil'gsl 
Dublin Sth. City Mkt 
| Goulding and Co., L......! 
Grand Canal ...... 


1 
1 


ee 


ovoonum 


~ 


BIRMINGHAM. 
_ MISCELLANEOUS. _ 


Name. 
All days an¢ id Onions 
Birmingham Railw ay Car 
riage and Wagon 
Birmingham Small Arm: 
Enfield Cycle .. 
Gloucester Railway © ar | 
riage and Wagon “A 
Joseph Lucas . 
EL «at satocegne 
Midiand Railway 
riage and Wagon 
New il daon f y 
Rudge Whitworth 
sw fr cle 
Triumph Oycle . 


Closing 
Pri es. 


) 47 


43% 
102 27 


«i 


Gas 


Db 


tt ee ee 


—— STOCK EXUHANGE. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persona who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“ Member of the Stock Exchange, London," shal! 
immediately follow the signature. 

A List of Members of the Stock Excnange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDW RD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Ro2m, The Stock Exchange, London. 




































Repayable 16th 


(Part of a total Issue of Stock and/or 


The Stock will be registered in London and Toronto. | 
It will be repayable in London in Sterling, and in | 
Toronto in Dollars at the fixed rate of $4.86% to the £ 
Sterling; and Interest on the Stock will be payable 
by warrant half-yearly on the 1st June and rst December, 
in London in Sterling and in Toronto in Dollars at the | 
same fixed rate. The first payment of interest on the 
instalments calculated from Allotment and from the due | 
dates of subsequent instalments will be made on the | 
Ist June, 1914. 

Stock on the London Register may be transferred to | 
the Toronto Register, or vice versa, on the written | 
instructions of the holder on the special form provided 
for that purpose. 

The Stock will be transferable in sums of £1 sterling, | 


or multiples thereof, by instrument in writing in common | 
form. 


Messrs. LAZARD BROS. & CO. offer the above 
Stock for Sale at the price of 


£93 per £100 Stock. 
PAYABLE AS FOLLOWS :— 
£ 5 per cent. on Application ; 
£18 ,, ” on Ailotment ; 
£35 ,, » on 3rd March, 1914; 


| 
£35 ,,  ,  #onSrd April, 1914. | 
| 


£93 


i ctnaeeeienell 
Payment in full may be made on Allotment, or on the 
due date of any instalment, under discount at the rate of | 
24 per cent. per annum. | 
Scrip Certificates to Bearer will, in due course, be | 
issued in exchange for Allotment Letters on which the | 
Allotment money has been paid. A Coupon, payable | 
Ist June, 1914, for interest on the instalments, will be | 
attached to the Scrip Certificates. 
The Scrip Certificates will be exchangeable for defini- | 


June, 1914. 
The Stock, of which the amount now offered forms 
part, is unconditionally guaranteed as to both Principal 


ture of the Province of Alberta, Cap. 1g of 1912 and 
Cap. 20 of 1913. The Stock is constituted by Trust 
Deeds dated 22nd June, 1912 and 8th April, 1913, in 


as Trustees. The amount of Stock and Bonds at any 
one time outstanding is limited to an amount in no case 
exceeding $20,000 per mile (or its equivalent in sterling 
or other money) (2) of several sections of the Company's 
railway, totalling 1,275 miles in length, specified in the 
said Trust Deed, and (b) of any additional lines here- 
after to be constructed by the Company in the Province 


after be authorised by its Legislature to. give a 
uarantee. 

The Stock is secured by a first mortgage on the said 
lines of Railway (exclusive of terminals) and certain 
other property and assets of the Company as specified 
in the said Trust Deed. 

A copy of the guarantee, the form of which is set out, 
will be endorsed on each Stock Certificate. 
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The LIST OF SUBSCRIPTIONS will be CLOSED on or before MONDAY, the 9th of Februa: 


CANADIAN NORTHERN RAILWAY SYSTEM. 


CANADIAN NORTHERN WESTERN RAILWAY C0, 


(Incorporated under Acts of the Legislature of the Province of Alberta). 








Offer of £1,320,000 45 % (Alberta) Guaranteed First Mortgage Debenture St, 


Unconditionally Guaranteed as to Principal and Interest by the Government of the Province of Alberta, 


| instalments in arrear, and failure to pay any instalment 


Offer of £1.320,000 4h per cent. (Alberta)| 


| Interest by the Government of the Province of Alberta | 


tive registered Stock Certificates on and after Ist | 


and Interest by the Government of the Province of 

Alberta. It is issued in pursuance of the general powers | 
of the Canadian Northern Western Railway Company, | 
and of special powers conferred by Acts of the Legisla- | 


favour of the British Empire Trust Co., Ltd., of | 
London, and the National Trust Co., Ltd., of Toronto, | 


of Alberta, in respect of which the Province may here- | 





| 


. 


sinned 
, 1914, 


(February 7, 1934 


ee 


‘f 
ij 
4 


February, 1942. 


Bonds limited as within mentioned.) 


\\ 





Copies of the Special Acts above mentioned and «i 
the Trust Deeds securing the Stock can be Inspected 


_ during the usual business hours while the list is open at 


the offices of Messrs Paines, Blyth and Huxtable, ;, 
St. Helen’s Place, London, E.C. z 

Where no allotment is made, the deposit will be 
returned in full through the post by cheque at th 
applicant’s risk, and in the case of partial allotment, the 
balance of the deposit will be appropriated towards tle 


| sum due on allotment. 


Interest at 5 per cent. per annum will be charged m 
on the due date will render previous payments liable ty 
forfeiture, and the allotment to cancellation. 

It is intended to apply, in due course, to the Com.’ 
mittee of the Stock Exchange for a special settlement 
and quotation of the Stock. | 

Application should be made on the accompanying form : 
and forwarded, together with cheque for the amout) 
payable on application, to Messrs. Lazard Bros. & Co,| . 
40, Threadneedle street, London, E.C., from whon| 
Prospectuses and Forms of Application can be obtained. 

London, 5th February, 1914. F 





THIS FORM MAY BE USED. | 
BS. eee Co ae No... | 


CANADIAN NORTHERN RAILWAY SYSTEM. 












CANADIAN NORTHERN WESTERN RAILWAY COMPI. 


Guaranteed First Mortgage Debenture Stock oi 
_the Canadian Northern Western Rai!way Compaty.| 
Unconditionally guaranteed as to Principal and} 


at_@02 per cont. | 
FORM OF APPLICATION. , 
To Messrs LAZARD BROS. & CO., | 


40 Threadneedle street, London, E.C. 


GENTLEMEN,—Having paid to you the sum of f.... 
ee being a deposit of 5 per cent. on £........++.+0f tht] 


. . 
above Debenture Stock, 1 (we) agree to purchase from) 


you that amount of the said Debenture Stock, or any] 
smaller amount which you may allot to me (us) Up 
the terms of the particulars dated 5th February, 19!+) 
and to pay the Balance of the purchase money for the 


| same by the instalments specified in the said particula’s 


! 
} 
} 


| 





Signature 


eoocoerer*® 
TOOTH eee erreerenere 





Occupation 
PL nanutesionisiad Seegagicehapepieqececeesouenenn 





oanee 
eee eee eee eeewerrerer® 


Applications must be for £100 Stock or some muluipe 

thereof. a 
All Cheques to be made payable to Bearer, and 0S 
“& Co.” A separate Cheque must accompany = 
application, 





